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Certification of Special Financial Assistance Amount 
This is to certify that the requested amount of Special Financial Assistance (“SFA”) is the 
amount to which Teamsters Local 408 Pension Plan (“Plan”) is entitled under §4262(j)(1) 
of ERISA (29 U.S.C. §1432(j)(1)) and §4262.4 of PBGC’s SFA regulation (29 C.F.R. 
§4262.4).  The amount of SFA for the Plan was calculated as of the SFA measurement 
date of June 30, 2021 in accordance with generally accepted actuarial principles and 
practices and the provisions under §4262.4(e).  

Segal has determined the amount of SFA at the request of the Board of Trustees as part 
of the Plan’s application for SFA. The calculation of the amount of SFA shown in the 
Plan’s application for SFA is not applicable for other purposes.  

The calculation of the amount of SFA is based on the assumptions and methods used in 
the 2020 certification of actuarial plan status, dated March 30, 2020, modified as 
described in Section D, Item 6b of the “Instructions for Filing Requirements for 
Multiemployer Plans Applying for Special Financial Assistance.” In addition, it is based on 
the participant data used for the 2020 actuarial valuation of the Plan, dated, March 30, 
2021 and the fair market value of assets as of the SFA measurement date certified by the 
plan sponsor and other relevant information provided by the Plan Administrator. Segal 
does not audit the data provided. The accuracy and comprehensiveness of the data is 
the responsibility of those supplying the data. To the extent we can, however, Segal does 
review the data for reasonableness and consistency. Based on our limited-scope review 
of the data, we have no reason to doubt the substantial accuracy of the information on 
which we have based the calculation of the SFA amount and we have no reason to believe 
there are facts or circumstances that would affect the validity of these results.  

Segal does not practice law and, therefore, cannot and does not provide legal advice. 
Any statutory interpretation on which these calculations are based reflects Segal’s 
understanding as an actuarial firm. 

I am a member of the American Academy of Actuaries and I meet the Qualification 
Standards of the American Academy of Actuaries to render the actuarial opinion herein. 
To the best of my knowledge, the information supplied herein is complete and accurate. 
Each prescribed assumption for the determination of the amount of SFA was applied in 
accordance with applicable law and regulations. In my opinion, all other assumptions are 
reasonable taking into account the experience of the plan and reasonable expectations.  

 

 

____________________________ 
Joel Leary, ASA, FCA, MAAA 
Vice President and Actuary 
Enrolled Actuary No. 20-06166 

 



Teamsters Local 408 Pension Fund 

Plan Sponsor Certification re. fair market value of assets 

The fair market value of the assets as of the SFA measurement date is: $1,767,731. 

In arriving at this value of the assets, only the Teamsters Local 408 Pension Fund Balance Sheet 
as of June 30, 2021 (and attached hereto) was utilized. 

There is no projection of the assets to the SFA measurement date. 

To the best of my knowledge and belief the above statements contain the relevant facts relating 
to the accuracy of the amount of the fair market value of assets as of the SFA measurement date, 
and such facts are true, correct, and complete. 

I am an authorized Trustee and a current member of the Board of Trustees: 

  

 

Date 

 



Teamsters Local 408 Pension Fund 

Current Trustee Certification 

Under penalties of perjury under the laws of the United States of America, I declare that I have 

examined this application, including accompanying documents, and, to the best of my knowledge and 

belief, the application contains all the relevant facts relating to the application, and such facts are true, 

correct, and complete. 

lam an authorized Trustee and a current member of the Board of Trustees: 

H •\  
Date 



Application Checklist v20210708p

Instructions for Section E, Item 1 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance (SFA):

Complete all items that are shaded:

Instructions for specific columns:

The Application for Approval of Special Financial Assistance Checklist ("Application Checklist" or "Checklist") identifies all information required to be filed with the 
application. 

Plan Response: Provide a response to each item on the Application Checklist, using only the Response Options shown for each Checklist 
Item.

The information in this Application Checklist, and the Application Checklist itself, are uploaded in PBGC's e-Filing Portal by logging into the e-Filing Portal, going to the 
Multiemployer Events section and clicking on "Create New ME Filing," and then under "Select a Filing Type," selecting "Application for Financial Assistance – Special.”  
Note, if you go to the e-Filing Portal and do not see the option "Application for Financial Assistance – Special," this means that the portal is currently closed and PBGC is 
not accepting applications at this time, unless the plan is eligible to make an emergency filing under § 4262.10(f).  PBGC’s website at www.pbgc.gov  will be updated 
when the e-Filing Portal reopens for applications.  PBGC maintains information on its website at www.pbgc.gov to inform prospective applicants about the current status 
of the e-Filing portal, as well as to provide advance notice of when PBGC expects to open or temporarily close the e-Filing Portal.  

General instructions for completing the Application Checklist:

If required information was already filed: (1) through PBGC's e-Filing Portal; or (2) through any means for an insolvent plan, a plan that has received a partition, or a 
plan that submitted an emergency filing, the filer may either upload the information with the application or include a statement in the Plan Comments section of the 
Application Checklist indicating the date on which and the submission with which the information was previously filed.  For any such items previously provided, 
enter N/A as the Plan Response.

If a revised application is filed after a denial was received but the application was not withdrawn, the revised application must differ from the denied application only 
to the extent necessary to address the reasons provided by PBGC for the denial.  For the revised application, the filer may, but is not required to, submit an entire 
application. A revised application for SFA must use the same SFA measurement date, participant census data, and interest rate assumption as were used in the plan's 
initial application. For all Application Checklist Items that were previously filed that are not being changed, the filer may include a statement in the Plan Comments 
section of the Application Checklist to indicate that the other information was previously provided as part of the initial application.  For each, enter N/A as the Plan 
Response.  

If a revised application is filed after an application was withdrawn, the revised application must use the same SFA measurement date, participant census data, and 
interest rate assumption from the initial application.  Upload only the information that changed from the initial application.  For all Application Checklist Items that 
were previously filed that are not being changed, include a statement in the Plan Comments section of the Application Checklist to indicate that the information was 
previously provided as part of the initial application.  For each, enter N/A as the Plan Response.
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Application Checklist v20210708p

Instructions for Section E, Item 1 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance (SFA):

Supplemental guidance is provided in the following columns:

Upload as Document Type: When uploading documents in PBGC's e-Filing Portal, select the appropriate Document Type for each 
document that is uploaded. This column provides guidance on the Document Type to select for each Checklist Item. You may upload more 
than one document using the same Document Type, and there may be Document Types on the e-Filing Portal for which you have no 
documents to upload.

Plan Comments: Use this column to provide explanations for any Plan Response that is N/A, to respond as may be specifically identified 
for Checklist Items, and to provide any optional explanatory comments.

Requested File Naming (if applicable): For certain Checklist Items, a specified format for naming the file is requested. 

SFA Regulation Reference: Identifies the applicable section of PBGC's regulation.

SFA Instructions Reference: Identifies the applicable section and item number in PBGC's Instructions for Filing Requirements for 
Multiemployer Plans Applying for Special Financial Assistance.

Name(s) of Files Uploaded: Identify the full name of the file or files uploaded that are responsive to the Checklist Item.  The column 
Upload as Document Type provides guidance on the "document type" to select when submitting documents on PBGC's e-Filing Portal.

Page Number Reference(s): For any Checklist Item where only a portion of the submitted document is responsive, identify the page 
numbers in the identified document that are responsive.

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47 on the Application Checklist.  If there has been a plan merger as described in § 4262.4(f)(1)(ii), you also must provide responses for 
Checklist Items #48 through #60 on the Application Checklist.  If you are required to provide responses for Checklist Items #48 through 60, your application will be 
considered incomplete if No is entered as a Plan Response for any of Checklist Items #48 through #60 on the Application Checklist.  All other plans should not provide 
responses for Items #48 through #60 of the Application Checklist.

If a Checklist Item # asks multiple questions or requests multiple items, the Plan Response should only be Yes if the plan is providing all information requested for that 
Checklist Item.

Note, a Yes or No response is required for the three initial questions concerning whether or not this application is a submission of a revised application, or whether the 
plan has been terminated.  
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Application Checklist v20210708p

Instructions for Section E, Item 1 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance (SFA):

Note, in the case of a plan applying for priority consideration, the plan's application must also be submitted to the Treasury Department.  If that requirement applies to an 
application, PBGC will transmit the application to the Treasury Department on behalf of the plan. See IRS Notice [NOTICE] for further information.

All information and documentation, unless covered by the Privacy Act, that is included in an SFA application may be posted on PBGC’s website at 
www.pbgc.gov  or otherwise publicly disclosed, without additional notification.  Except to the extent required by the Privacy Act, PBGC provides no assurance 
of confidentiality in any information included in an SFA application.
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

Is this application a revised application submitted after the denial of a previously filed application 
for SFA? 

Yes
No

NO

Is this application a revised application submitted after a plan has withdrawn its application for 
SFA? 

Yes
No

NO

Has this plan been terminated? Yes
No

NO N/A

1. Does the application include a fully completed Application Checklist, including the required 
information at the top of the Application Checklist (plan name, employer identification number 
(EIN), 3-digit plan number (PN), and SFA amount requested)?  

Yes
No

YES 408PF-SFA Application Checklist Special Financial Assistance Checklist Checklist Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.6(a)  Section E, Item 1

2. Does the application include an SFA request cover letter (optional)? Enter N/A if no letter is 
provided.

Yes
N/A

N/A Letter not required. Financial Assistance Request Letter Section D, Item 1

3. Was the application signed and dated by an authorized trustee who is a current member of the 
board of trustees or another authorized representative of the plan sponsor?

Yes
No

YES 408PF-PBGC #3 and #4 Financial Assistance Application § 4262.6(b)(1)  Section D

4. Does the application include the required penalties of perjury statement signed by an authorized 
trustee who is a current member of the board of trustees?

Yes
No

YES 408PF-PBGC #3 and #4 Financial Assistance Application § 4262.6(b)(2) Section E, Item 6

5. Does the application include the name, address, email, and telephone number of the plan sponsor? 
Does it also include the same contact information for the plan sponsor's duly authorized 
representatives, including legal counsel and enrolled actuary?

Yes
No

Yes 408PF-PBGC-ARP-Plan Info-Contact Legal Counsel & Actuary 
information can be provided 
separately as needed.

Financial Assistance Application § 4262.7(a)  Section D, Item 2

6. Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to 
receive SFA, and include the requested information for each item that is applicable, as described in 
Section D, Item 3 of the instructions?

Yes
No

YES The Plan is in Priority Group 
1 because it became inslolvent 
on 9/1/21, which is before 
3/11/22.

Financial Assistance Application § 4262.3 
§ 4262.7(b)

Section D, Item 3

7a. If the plan claims SFA eligibility under section 4262(b)(1)(C) of ERISA, does the application 
include a certification from the plan's enrolled actuary that the plan is eligible for SFA which 
specifically notes the specified year for each component of eligibility (certification of plan status, 
modified funding percentage, and participant ratio), the detailed derivation of the modified 
funding percentage, and the derivation of the participant ratio? 

Yes
No
N/A

N/A The Plan claims SFA 
eligibility under section 4262 
(b)(1)(A) of ERISA, Not 4262 
(b)(1)(C)

Financial Assistance Application § 4262.6(c) 
§ 4262.7(b)

Section E, Item 2

7b. Does the certification in Checklist Item #7a also identify all assumptions and methods (including 
supporting rationale and, where applicable, reliance on the plan sponsor) used to develop the 
current value of withdrawal liability that is utilized in the calculation of the modified funded 
percentage?  

Yes
No
N/A

N/A The Plan claims SFA 
eligibility under section 4262 
(b)(1)(A) of ERISA, Not 4262 
(b)(1)(C)

Financial Assistance Application § 4262.6(c) 
§ 4262.7(b)

Section E, Item 2

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

Plan Information, Checklist, and Certifications 
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

8a. If the plan's application is submitted on or before March 11, 2023, does the application identify 
the plan's priority group (see § 4262.10(d)(2))? 

Yes
No
N/A

Yes Plan is in Priority Group 1, 
because it became insolvent 
on 9/1/21.

Financial Assistance Application § 4262.7(c) 
§ 4262.10(d)(2)

Section D, Item 4

8b. If the plan is submitting an emergency application under § 4262.10(f), is the application identified 
as an emergency application with the applicable emergency criteria identified?

Yes
No
N/A

N/A Application is based upon 
Priority 1 status, not an 
emergency application.

Financial Assistance Application § 4262.10(f) Section D, Item 4

9. If the plan's application is submitted on or prior to March 11, 2023, does the application include a 
certification from the plan's enrolled actuary that the plan is eligible for priority status, with 
specific identification of the applicable priority group?  This item is not required if the plan is 
insolvent, has implemented a MPRA suspension as of 3/11/2021, is in critical and declining status 
and had 350,000+ participants, or is listed on PBGC's website at www.pbgc.gov  as being in 
priority group 6. See § 4262.10(d).

Yes
No
N/A

N/A This item is not required as 
the Plan became insolvent on 
9/1/21

Financial Assistance Application § 4262.6(c)   
§ 4262.7(c)   

§ 4262.10(d)(2)

Section E, Item 3

10. Does the application include the information used to determine the amount of requested SFA for 
the plan based on a deterministic projection and using the actuarial assumptions as described in § 
4262.4? Does the application include the following?
a. Interest rate used, including supporting details (such as, if applicable, the month selected by plan 
sponsor to determine the third segment rate used to calculate the interest rate limit) on how it was 
determined?
b. Fair market value of assets on the SFA measurement date?
c. For each plan year in the SFA coverage period:
    i.  Separately identify the projected amount of contributions, projected withdrawal liability 
payments, and other payments expected to be made to the plan (excluding the amount of financial 
assistance under section 4261 of ERISA and the SFA to be received by the plan)?
    ii. Separately identify benefit payments described in § 4262.4(b)(1) (excluding the payments in 
(iii) below), for current retirees and beneficiaries, terminated vested participants not currently 
receiving benefits, currently active participants, and new entrants?

Yes
No

YES 408PF-PBGC Checklist #10 Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 4 Pension Plan Name 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.4
§ 4262.8(a)(4)

Section C, Item 4

    iii. Separately identify benefit payments described in § 4262.4(b)(1) attributable to the 
reinstatement of benefits under § 4262.15 that were previously suspended through the SFA 
measurement date?                                                                                                                                                                                                                                                                                                                                                        
    iv. Separately identify administrative expenses expected to be paid using plan assets, excluding 
the amount owed PBGC under section 4261 of ERISA?                                                                          
d. For each plan year in the SFA coverage period, the projected investment income based on the 
interest rate in (a) above, and the projected fair market value of assets at the end of each plan year?
e. The present value (using the interest rate identified in (a) above) as of the SFA measurement 
date of each of the separate items provided in (c)(i)-(iv) above?
f. SFA amount determined as a lump sum as of the SFA measurement date?
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

11. Does the application include the plan's enrolled actuary's certification that the requested amount of 
SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 of 
PBGC's SFA regulation, including identification of all assumptions and methods used, sources of 
participant data and census data, and other relevant information?  This certification should be 
calculated reflecting any events and any mergers identified in § 4262.4(f).

Yes
No

Yes 408PF-SFA Certification-PBGC Checklist 
#11

Financial Assistance Application  § 4262.4
§ 4262.6(c)

 § 4262.8(a)(4) 

Section E, Item 4

12. Does the application include a detailed narrative description of the development of the assumed 
future contributions and assumed future withdrawal liability payments used to calculate the 
requested SFA amount?

Yes
No

Yes The assumed future 
contributions and withdrawal 
liability payments are 
described in Section D, Plan 
Statements, p.3.

Financial Assistance Application § 4262.8(a)(6)  Section D, Item 5

13. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application identify 
which assumptions (if any) used in showing the plan's eligibility for SFA differ from those used in 
the most recent certification of plan status completed before 1/1/2021? If there are any assumption 
changes, does the application include detailed explanations and supporting rationale and 
information as to why using the identified assumptions is no longer reasonable and why the 
changed assumptions are reasonable? Enter N/A if the plan is not eligible under § 4262.3(a)(1) or 
§ 4262.3(a)(3). Enter N/A if there are no such assumption changes.

Yes
No
N/A

N/D41A There are no such assumption 
changes

Financial Assistance Application § 4262.5 
§ 4262.8(b)(1)

Section D, Item 6.a.

14a. Does the application identify which assumptions (if any) used to determine the requested SFA 
amount differ from those used in the most recent certification of plan status completed before 
1/1/2021 (except for the interest rate, which is determined as required by § 4262.4(3)(1))?  If there 
are any assumption changes, does the application include detailed explanations and supporting 
rationale and information as to why using the identified original assumptions is no longer 
reasonable and why the changed assumptions are reasonable?  Does the application state if the 
changed assumption is an extension of the CBU assumption or the administrative expenses 
assumption as described in Paragraph A “Adoption of assumptions not previously factored into 
pre-2021 certification of plan status” of Section III, Acceptable Assumption Changes of PBGC’s 
guidance on Special Financial Assistance Assumptions?

Yes
No

YES See Template 7b Financial Assistance Application § 4262.5
§ 4262.8(b)(1) 

Section D, Item 6.b.

14b. If a plan-specific mortality table is used for Checklist Item #14a, is supporting information 
provided that documents the methodology used and the rationale for selection of the methodology 
used to develop the plan-specific rates, as well as detailed information showing the determination 
of plan credibility and plan experience? 

Yes
No
N/A

N/A This Plan does not use a plan 
specific mortalility table

Financial Assistance Application § 4262.5
§ 4262.8(b)(1) 

Section D, Item 6.b.

15a. Does the application include a certification from the plan sponsor with respect to the accuracy of 
the amount of the fair market value of assets as of the SFA measurement date? Does the 
certification reference and include information that substantiates the asset value and any projection 
of the assets to the SFA measurement date?

Yes
No

Yes 408PF-PBGC Checklist #15A and #15B Financial Assistance Application § 4262.8(a)(4)(ii) Section E, Item 5

15b. Does the certification in Checklist Item #15a  reference and include information that substantiates 
the asset value and any projection of the assets to the SFA measurement date?

Yes
No

Yes 408PF-PBGC Checklist #15A and #15B Financial Assistance Application § 4262.8(a)(4)(ii) Section E, Item 5
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

16a. Does the application include, for an eligible plan that implemented a suspension of benefits under 
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will 
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal 
to the amount of benefits previously suspended) to participants and beneficiaries? Enter N/A for a 
plan that has not implemented a suspension of benefits.

Yes
No
N/A

N/A Local 408 did not suspend 
benefits prior to the SFA 
measurement date (6/30/2021)

Financial Assistance Application § 4262.7(d)
§ 4262.15

Section D, Item 7
Section C, Item 

4(c)(iii)

16b. If Yes was entered for Checklist Item #16a, does the proposed schedule show the yearly aggregate 
amount and timing of such payments, and is it prepared assuming the effective date for 
reinstatement is the day after the SFA measurement date?   Enter N/A for a plan that entered N/A 
for Checklist Item #16a.

Yes
No
N/A

N/A Local 408 did not suspend 
benefits prior to the SFA 
measurement date (6/30/2021)

Financial Assistance Application § 4262.7(d)
§ 4262.15

Section D, Item 7
Section C, Item 

4(c)(iii)

16c. If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, 
does the proposed schedule reflect the amount and timing of payments of restored benefits and the 
effect of the restoration on the benefits remaining to be reinstated?  Enter N/A for a plan that did 
not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date.  Also 
enter N/A for a plan that entered N/A for Checklist Items #16a and #16b.

Yes
No
N/A

N/A Local 408 did not suspend 
benefits prior to the SFA 
measurement date (6/30/2021)

Financial Assistance Application § 4262.7(d)
§ 4262.15

Section D, Item 7
Section C, Item 

4(c)(iii)

17. If the SFA measurement date is later than the end of the plan year for the most recent plan 
financial statements, does the application include a reconciliation of the fair market value of assets 
from the date of the most recent plan financial statements to the SFA measurement date, showing 
beginning and ending fair market value of assets, contributions, withdrawal liability payments, 
benefits paid, administrative expenses, and investment income? Enter N/A if the SFA 
measurement date is not later than the end of the plan year for the most recent plan financial 
statements.

Yes
No
N/A

YES 408PF-PBGC-ARP-Financial Assistance 
Spreadsheet thru 2021_0630 - _408P-

Financial Assistance Spreadsheet-2021_0920

Financial Assistance Application § 4262.8(a)(4)(ii) Section D, Item 8

18. Does the application include the most recent plan document or restatement of the plan document 
and  all amendments adopted since the last restatement (if any)?

Yes
No

YES 408PF-Pension Restated Plan Document 
2014 - 408PF-Pension Amendments 2014-

2021

Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(1) Section B, Item 1(a)

19. Does the application include a copy of the executed plan amendment required by section 
4262.6(e)(1) of PBGC’s special financial assistance regulation? 

Yes
No

YES 408PF-Pension Amendment 2021-4 Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(1)
§ 4262.6(e)(1)

Section B, Item 1(c)

20. Does the application include the most recent trust agreement or restatement of the trust agreement, 
and all amendments adopted since the last restatement (if any)?  

Yes
No

YES 408PF-Pension Trust Agreement - 408PF-
Pension Amendment 2021-1 - 408PF-

Pension Amendment 2021-2

Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(3) Section B, Item 1(b)

21. In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, 
does the application include a copy of the proposed plan amendment required by § 4262.6(e)(2) 
and a certification from the plan sponsor that it will be timely executed? Enter N/A if there was no 
suspension of benefits.

Yes
No
N/A

YES 408PF-Pension Amendment 2021-5 Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(2)
§ 4262.6(e)(2)

Section B, Item 1(d)

22. In the case of a plan that was partitioned under section 4233 of ERISA, does the application 
include a statement that the plan was partitioned under section 4233 of ERISA and a copy of the 
amendment required by § 4262.9(c)(2)? Enter N/A if the plan was not partitioned.

Yes
No
N/A

N/A Plan not partitioned. Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(1)
§ 4262.9(b)(2)

Section B, Item 1(e)
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

23. Does the application include the most recent IRS determination letter? Enter N/A if the plan does 
not have a determination letter.

Yes
No
N/A

YES IRS Determination Letter-408PF Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(3) Section B, Item 1(f)

24. Does the application include the actuarial valuation report for the 2018 plan year and each 
subsequent actuarial valuation report completed before the application filing date?

Yes
No

YES 2018AVR-408PF 2018 Report Most recent actuarial valuation for the 
plan

YYYYAVR Pension Plan Name , 
where "YYYY" is plan year and 

"Pension Plan Name" is 
abbreviated version of the plan 

§ 4262.7(e)(5) Section B, Item 2

25a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if 
applicable), including all subsequent amendments and updates, and the percentage of total 
contributions received under each schedule of the rehabilitation plan or funding improvement plan 
for the most recent plan year available? 

Yes
No
N/A

YES Rehabilitation Plan 2021-408PF Rehabilitation plan (or funding 
improvement plan, if applicable)

§ 4262.7(e)(6) Section B, Item 3

25b. If the most recent rehabilitation plan does not include historical documentation of rehabilitation 
plan changes (if any) that occurred in calendar year 2020 and later, does the application include a 
supplemental document with these details?

Yes
No
N/A

N/A Details included in #25a Rehabilitation plan (or funding 
improvement plan, if applicable)

§ 4262.7(e)(6) Section B, Item 3

26. Does the application include the plan's most recent Form 5500 (Annual Return/Report of 
Employee Benefit Plan) and all schedules and attachments (including the audited financial 
statement)?

Yes
No

YES 2019Form 5500-408PF Latest annual return/report of 
employee benefit plan (Form 5500)

YYYYForm5500 Pension Plan 
Name , where "YYYY" is the 
plan year and "Pension Plan 

Name" is abbreviated version of 
the plan name.

§ 4262.7(e)(7) Section B, Item 4

27a. Does the application include the plan actuary's certification of plan status ("zone certification") for 
the 2018 plan year and each subsequent annual certification completed before the application 
filing date? Enter N/A if the plan does not have to provide certifications for any requested plan 
year.

Yes
No
N/A

YES 408PF-PBGC Checklist #27A-2018    408PF-
PBGC Checklist #27A-2019   408PF-PBGC 

Checklist #27A-2020   408PF-PBGC 
Checklist #27A-2021

2018, 2019, 2020, 2021 Zone certification YYYYZoneYYYYMMDD Pension 
Plan Name, where the first 

"YYYY" is the applicable plan 
year, and "YYYYMMDD" is the 

date the certification was 
prepared. "Pension Plan Name" is 
an abbreviated version of the plan 

name.

§ 4262.7(e)(8) Section B, Item 5

27b. Does the application include documentation for all certifications that clearly identifies all 
assumptions used including the interest rate used for funding standard account purposes?  Enter 
N/A if the plan entered N/A for Checklist Item #27a.

Yes
No
N/A

YES See information provided for 
#27a

Zone certification § 4262.7(e)(8) Section B, Item 5

27c. For a certification of critical and declining status, does the application include the required plan-
year-by-plan-year projection (showing the items identified in Section B, Item 5(a) through 5(f) of 
the SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent?  
Enter N/A if the plan entered N/A for Checklist Item #27a or if the application does not include a 
certification of critical and declining status.  

Yes
No
N/A

YES See information provided for 
#27a

Zone certification § 4262.7(e)(8) Section B, Item 5

28. Does the application include the most recent account statements for all of the plan's cash and 
investment accounts? Insolvent plans may enter N/A, and identify in the Plan Comments that this 
information was previously submitted to PBGC and the date submitted.

Yes
No
N/A

YES 408PF-Asset List-Bank Statement-
2021_0831 - 408PF-Bank Statement & 

Reconciliation-2021_0831

Bank/Asset statements for all cash and 
investment accounts

§ 4262.7(e)(9) Section B, Item 6
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

29. Does the application include the most recent plan financial statement (audited, or unaudited if 
audited is not available)? Insolvent plans may enter N/A, and identify in the Plan Comments that 
this information was previously submitted to PBGC and the date submitted.

Yes
No
N/A

YES 20210630Financial Statements-408PF Plan's most recent financial statement 
(audited, or unaudited if audited not 

available)

§ 4262.7(e)(10) Section B, Item 7

30. Does the application include all of the plan's written policies and procedures governing the plan’s 
determination, assessment, collection, settlement, and payment of withdrawal liability?

Yes
No
N/A

Yes See Article XI of Plan 
Document.

Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(12) Section B, Item 8

31. Does the application include information required to enable the plan to receive electronic transfer 
of funds, if the SFA application is approved?  See SFA Instructions, Section B, Item 9.

Yes
No
N/A

Yes 408PF-PBGC-ARP-ACH Form Other § 4262.7(e)(11) Section B, Item 9

32. Does the application include the plan's projection of expected benefit payments as reported in 
response to line 8b(1) on the Form 5500 Schedule MB for plan years 2018 through the last year 
the Form 5500 was filed before the application submission date?  Enter N/A if the plan is not 
required to respond Yes to line 8b(1) on the Form 5500 Schedule MB. See Template 1.  

Yes
No
N/A

Yes 408PF-PBGC Checklist #32 Financial assistance spreadsheet 
(template)

Template 1 Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(a)(1) Section C, Item 1

33. If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed 
Form 5500, does the application include a current listing of the 15 largest contributing employers 
(the employers with the largest contribution amounts) and the amount of contributions paid by 
each employer during the most recently completed plan year (without regard to whether a 
contribution was made on account of a year other than the most recently completed plan year)?  If 
this information is required, it is required for the 15 largest contributing employers even if the 
employer's contribution is less than 5% of total contributions.  Enter N/A if the plan is not required 
to provide this information. See Template 2. 

Yes
No
N/A

N/A Plan has under 10,000 Contributing employers Template 2 Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(a)(2) Section C, Item 2

34. Does the application include for each of the most recent 10 plan years immediately preceding the 
application filing date, the history of total contributions, total contribution base units (including 
identification of the unit used), average contribution rates, and number of active participants at the 
beginning of each plan year? Does the history separately show for each of the most recent 10 plan 
years immediately preceding the application filing date all other sources of non-investment income 
such as withdrawal liability payments collected, reciprocity contributions (if applicable), 
additional contributions from the rehabilitation plan (if applicable), and other identifiable sources 
of contributions? See Template 3.

Yes
No

Yes 408PF-PBGC Checklist #34 Historical Plan Financial Information 
(CBUs, contribution rates, 

contribution amounts, withdrawal 
liability payments)

Template 3 Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(a)(3) Section C, Item 3
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

35. Does the application include a separate deterministic projection ("Baseline") in the same format as 
Checklist Item #10 that shows the amount of SFA that would be determined if the assumptions 
used are the same as those used in the most recent actuarial certification of plan status completed 
before January 1, 2021 ("pre-2021 certification of plan status"), excluding the plan's interest rate 
which should be the same as used for determining the SFA amount and excluding the CBU 
assumption and administrative expenses assumption which should reflect the changed assumptions 
consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 
certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance 
on Special Financial Assistance Assumptions)?  Enter N/A if this item is not required because all 
assumptions used (except the interest rate, CBU assumption and administrative expenses 
assumption) to determine the requested SFA amount are identical to those used in the pre-2021 
certification of plan status and if the changed assumptions for CBUs and administrative expenses 
are consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 
certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance 
on Special Financial Assistance Assumptions.
https://www.pbgc.gov/sites/default/files/sfa/SFA-Assumptions-Guidance.pdf See Template 5.

Yes
No
N/A

Yes 408PF-PBGC Checklist #35 Financial assistance spreadsheet 
(template)

Template 5 Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(b)(2) Section C, Item 5

36. Does the application include a reconciliation of the change in the total amount of requested SFA 
due to each change in assumption from the Baseline to the requested SFA amount? Does the 
application include a deterministic projection and other information for each assumption change, 
in the same format as for Checklist Item #10?  Enter N/A if this item is not required because all 
assumptions used (except the interest rate, CBU assumption and administrative expenses 
assumption) to determine the requested SFA amount are identical to those used in the pre-2021 
certification of plan status and if the changed assumptions for CBUs and administrative expenses 
are consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 
certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance 
on Special Financial Assistance Assumptions, or if the requested SFA amount in Checklist Item 
#10 is the same as the amount shown in the Baseline details of Checklist Item #32.  See Template 
6.  

Yes
No
N/A

Yes 408PF-PBGC Checklist #36 Financial assistance spreadsheet 
(template)

Template 6 Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(b)(3) Section C, Item 6

37a. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a 
table identifying which assumptions used in determining the plan's eligibility for SFA differ from 
those used in the pre-2021 certification of plan status? 

Enter N/A if the plan is eligible for SFA under § 4262.3(a)(2) or § 4262.3(a)(4) or if the plan is 
eligible based on a certification of plan status completed before 1/1/2021. Also enter N/A if the 
plan is eligible based on a certification of plan status completed after 12/31/2020 but that reflects 
the same assumptions as those in the pre-2021 certification of plan status. See Template 7.

Yes
No
N/A

N/A The plan is eligibile based on 
a certification of plan status 
completed before 1/1/21

Financial assistance spreadsheet 
(template)

Template 7 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(b)(1) Section C, Item 7(a)

37b. Does Checklist Item #37a include brief explanations as to why using those assumptions is no 
longer reasonable and why the changed assumptions are reasonable? This should be an abbreviated 
version of information provided in Checklist Item #13.    Enter N/A if the plan entered N/A for 
Checklist Item #37a.  See Template 7.

Yes
No
N/A

N/A The plan entered N/A for 
37(a)

Financial assistance spreadsheet 
(template)

Template 7 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(b)(1) Section C, Item 7(a)
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

38. Does the application include a table identifying which assumptions differ from those used in the 
pre-2021 certification of plan status (except the interest rate used to determine SFA)? Does this 
item include brief explanations as to why using those original assumptions is no longer reasonable 
and why the changed assumptions are reasonable? Does the application state if the changed 
assumption is an extension of the CBU assumption or the administrative expenses assumption as 
described in Paragraph A “Adoption of assumptions not previously factored into pre-2021 
certification of plan status” of Section III, Acceptable Assumption Changes of PBGC’s guidance 
on Special Financial Assistance Assumptions? This should be an abbreviated version of 
information provided in Checklist Items #14a-b. See Template 7. 

Yes
No
N/A

Yes 408PF-PBGC Checklist #38 Financial assistance spreadsheet 
(template)

Template 7 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(b)(1) Section C, Item 7(b)

39a. Does the application include details of the projected contributions and withdrawal liability 
payments used to calculate the requested SFA amount, including total contributions, contribution 
base units (including identification of base unit used), average contribution rate(s), reciprocity 
contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), 
and any other identifiable contribution streams? See Template 8.

Yes
No

Yes 408PF-PBGC Checklist #39 Financial assistance spreadsheet 
(template)

Template 8 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(a)(5) Section C, Item 8

39b. Does the application separately show the amounts of projected withdrawal liability payments for 
employers that are currently withdrawn at the application filing date, and assumed future 
withdrawals? Does the application also provide the projected number of active participants at the 
beginning of each plan year? See Template 8.

Yes
No

Yes 408PF-PBGC Checklist #39 Financial assistance spreadsheet 
(template)

Template 8 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(a)(5) Section C, Item 8

39c. Does the application also provide the projected number of active participants at the beginning of 
each plan year? See Template 8.

Yes
No

Yes 408PF-PBGC Checklist #39 Financial assistance spreadsheet 
(template)

Template 8 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan 
name.

§ 4262.8(a)(5) Section C, Item 8

40a. Does the application include a narrative description of any event and any merger, including 
relevant supporting documents which may include plan amendments, collective bargaining 
agreements, actuarial certifications related to a transfer or merger, or other relevant materials?  
Enter N/A if the plan has not experienced an event or merger.

Yes
No
N/A

N/A No mergers Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section D

40b. For a transfer or merger event, does the application include identifying information for all plans 
involved including plan name, EIN and plan number, and the date of the transfer or merger?  Enter 
N/A if the plan has not experienced a transfer or merger event.

Yes
No
N/A

N/A No mergers Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section D

41a. Does the narrative description in the application identify the amount of SFA reflecting any event, 
the amount of SFA determined as if the event had not occurred, and confirmation that the 
requested SFA provided in Checklist Item #1 is no greater than the amount that would have been 
determined if the event had not occurred, unless the event is a contribution rate reduction and such 
event lessens the risk of loss to plan participants and beneficiaries?  Enter N/A if the plan has not 
experienced any event.

Yes
No
N/A

N/A The plan has not experienced 
any event.

Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section D

41b. For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the 
amount that would be determined for this plan and each plan merged into this plan (each as if they 
were still separate plans)?  Enter N/A if the plan entered N/A for Checklist Item #41a.  Enter N/A 
if the event described in Checklist Item #41a was not a merger.  

Yes
No
N/A

N/A No mergers Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section D

Supplemental Information for Certain Events under § 4262.4(f)  - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(ii)  
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

42a. Does the application include a supplemental version of Checklist Item #6 that shows the 
determination of SFA eligibility as if any events had not occurred?  Enter N/A if the plan has not 
experienced any event.

Yes
No
N/A

N/A The plan has not experienced 
any event.

Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section D

42b. For any merger, does this item include demonstrations of SFA eligibility for this plan and for each 
plan merged into this plan (each of these determined as if they were still separate plans)?  Enter 
N/A if the plan entered N/A for Checklist Item #42a.  Enter N/A if the event described in 
Checklist Item #42a was not a merger.    

Yes
No
N/A

N/A No mergers Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section D

43a. Does the application include a supplemental certification from the plan's enrolled actuary with 
respect to the plan's SFA eligibility (see Checklist Item #7), but with eligibility determined as if 
any events had not occurred?  Enter N/A if the plan has not experienced any event. 

Yes
No
N/A

N/A The plan has not experienced 
any event.

Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section E

43b. For any merger, does the application include supplemental certifications of the SFA eligibility for 
this plan and for each plan merged into this plan (each of these determined as if they were still 
separate plans)?  Enter N/A if the plan entered N/A for Checklist Item #43a.  Also enter N/A if the 
event described in Checklist Item #43a was not a merger.     

Yes
No
N/A

N/A No mergers Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section E

44a. Does the application include a supplemental version of Checklist Item #10 that shows the 
determination of the SFA amount as if any events had not occurred? See Template 4.  Enter N/A if 
the plan has not experienced any events. 

Yes
No
N/A

N/A The plan has not experienced 
any event.

Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

For supplemental submission due 
to any event: Template 4 Pension 
Plan Name Supp  where "Pension 

Plan Name" is an abbreviated 
version of the plan name. For a 

supplemental submission due to a 
merger, Template 4 Pension Plan 

Name Merged , where "Pension 
Plan Name Merged" is an 

abbreviated version of the plan 
name for the separate plan 

involved in the merger.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section C

44b. For any merger, does the application show the SFA determination for this plan and for each plan 
merged into this plan (each of these determined as if they were still separate plans)?  See Template 
4.  Enter N/A if the plan entered N/A for Checklist Item #44a.  Also enter N/A if the event 
described in Checklist Item #44a was not a merger.    

Yes
No
N/A

N/A The plan answered N/A for 
#45a

Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

 For a supplemental submission 
due to a merger, Template 4 
Pension Plan Name Merged , 
where "Pension Plan Name 
Merged" is an abbreviated 

version of the plan name for the 
separate plan involved in the 

merger.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section C
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

45a. Does the application include a supplemental certification from the plan's enrolled actuary with 
respect to the plan's SFA amount (see Checklist Item #11), but with the SFA amount determined as 
if any events had not occurred? Enter N/A if the plan has not experienced any events.

Yes
No
N/A

N/A The plan has not experienced 
any event.

Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section E

45b. Does this certification clearly identify all assumptions and methods used, sources of participant 
data and census data, and other relevant information?  Enter N/A if the plan entered N/A for 
Checklist Item #45a. 

Yes
No
N/A

N/A The plan answered N/A for 
#45a

Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section E

45c. For any merger, does the application include supplemental certifications of the SFA amount 
determined for this plan and for each plan merged into this plan (each of these determined as if 
they were still separate plans)?  Enter N/A if the plan entered N/A for Checklist Item #45a.  Also 
enter N/A if the event described in Checklist Item #45a was not a merger.    

Yes
No
N/A

N/A No mergers Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section E

45d. For any merger, do the certifications clearly identify all assumptions and methods used, sources of 
participant data and census data, and other relevant information?   Enter N/A if the plan entered 
N/A for Checklist Item #45a.  Enter N/A if the event described in Checklist Item #45a was not a 
merger.    

Yes
No
N/A

N/A No mergers Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section E

46a. If the event is a contribution rate reduction and the amount of requested SFA is not limited to the 
amount of SFA determined as if the event had not occurred, does the application include a detailed 
demonstration that shows that the event lessens the risk of loss to plan participants and 
beneficiaries?  Enter N/A if the event is not a contribution rate reduction, or if the event is a 
contribution rate reduction but the requested SFA is limited to the amount of SFA determined as if 
the event had not occurred.

Yes
No
N/A

N/A The plan has not experienced 
any event.

Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section D

46b. Does this demonstration also identify all assumptions used, supporting rationale for the 
assumptions and other relevant information? Enter N/A if the plan entered N/A for Checklist Item 
#46a.  

Yes
No
N/A

N/A The plan answered N/A for 
#46a

Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section D

47a. If the event is a contribution rate reduction and the amount of requested SFA is not limited to the 
amount of SFA determined as if the event had not occurred, does the application include a 
certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with 
respect to the demonstration to support a finding that the event lessens the risk of loss to plan 
participants and beneficiaries?  Enter N/A if the event is not a contribution rate reduction, or if the 
event is a contribution rate reduction but the requested SFA is limited to the amount of SFA 
determined as if the event had not occurred. 

Yes
No
N/A

N/A The plan has not experienced 
any event.

Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section E

47b. Does this demonstration also identify all assumptions used, supporting rationale for the 
assumptions and other relevant information? Enter N/A if the event is not a contribution rate 
reduction, or if the event is a contribution rate reduction but the requested SFA is limited to the 
amount of SFA determined as if the event had not occurred.

Yes
No
N/A

N/A The plan answered N/A for 
#47a

Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section E

Supplemental Information for Certain Events under § 4262.4(f)  - Applicable Only to Any Mergers in § 4262.4(f)(1)(ii)  
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist 
Items #48 through #60.  If you are required to complete Checklist Items #48 through #60, 
your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #48 through #60.  All other plans should not provide any responses for 
Checklist Items #48 through #60.

48. In addition to the information provided with Checklist Item #18, does the application also include 
similar plan documents and amendments for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)(ii)?

Yes
No
N/A

N/A No mergers Pension plan documents, all versions 
available, and all amendments signed 

and dated

Use same naming convention as 
for Checklist Item #18 but with 
abbreviated plan name for the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section B

49. In addition to the information provided with Checklist Item #20, does the application also include 
similar trust agreements and amendments for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)(ii)?

Yes
No
N/A

N/A No mergers Pension plan documents, all versions 
available, and all amendments signed 

and dated

Use same naming convention as 
for Checklist Item #20 but with 
abbreviated plan name for the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section B

50. In addition to the information provided with Checklist Item #23, does the application also include 
the most recent IRS determination for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)(ii)?  Enter N/A if the plan does not have a determination letter.

Yes
No
N/A

N/A No mergers Pension plan documents, all versions 
available, and all amendments signed 

and dated

Use same naming convention as 
for Checklist Item #23 but with 
abbreviated plan name for the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section B

51. In addition to the information provided with Checklist Item #24, for each plan that merged into 
this plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial 
valuation report for the 2018 plan year and each subsequent actuarial valuation report completed 
before the application filing date?

Yes
No
N/A

N/A No mergers Most recent actuarial valuation for the 
plan

YYYYAVR Pension Plan Name 
Merged , where "YYYY" is plan 

year and "Pension Plan Name 
Merged" is abbreviated version of 

the plan name for the plan 
merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section B

52. In addition to the information provided with Checklist Item #25, does the application include 
similar rehabilitation plan information for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)(ii)?

Yes
No
N/A

N/A No mergers Rehabilitation plan (or funding 
improvement plan, if applicable)

Use same naming convention as 
for Checklist Item #25 but with 
abbreviated plan name for the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section B

53. In addition to the information provided with Checklist Item #26, does the application include 
similar Form 5500 information for each plan that merged into this plan due to a merger described 
in § 4262.4(f)(1)(ii)?

Yes
No
N/A

N/A No mergers Latest annual return/report of 
employee benefit plan (Form 5500)

YYYYForm5500 Pension Plan 
Name Merged , where "YYYY" 

is the plan year and "Pension Plan 
Name Merged" is abbreviated 

version of the plan name for the 
plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section B
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Teamsters Local No. 408 Pension Fund
EIN: 22-6172437
PN: 1
SFA Amount 
Requested: $97,988,851.00

Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing 
Instructions 
Reference

---------------------------Filers provide responses here for each Checklist Item:---------------------------------------
Explain all N/A responses. Provide 
comments where noted. Also add 

any other optional explanatory 
comments.

54. In addition to the information provided with Checklist Item #27, does the application include 
similar certifications of plan status for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)(ii)?

Yes
No
N/A

N/A No mergers Zone certification YYYYZoneYYYYMMDD Pension 
Plan Name Merged, where the 
first "YYYY" is the applicable 

plan year, and "YYYYMMDD" 
is the date the certification was 
prepared. "Pension Plan Name 

Merged" is an abbreviated 
version of the plan name for the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section B

55. In addition to the information provided with Checklist Item #28, does the application include the 
most recent cash and investment account statements for each plan that merged into this plan due to 
a merger described in § 4262.4(f)(1)(ii)?

Yes
No
N/A

N/A No mergers Bank/Asset statements for all cash and 
investment accounts

Use same naming convention as 
for Checklist Item #28 but with 
abbreviated plan name for the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section B

56. In addition to the information provided with Checklist Item #29, does the application include the 
most recent plan financial statement (audited, or unaudited if audited is not available) for each 
plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)?

Yes
No
N/A

N/A No mergers Plan's most recent financial statement 
(audited, or unaudited if audited not 

available)

Use same naming convention as 
for Checklist Item #29 but with 
abbreviated plan name for the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section B

57. In addition to the information provided with Checklist Item #30, does the application include all of 
the written policies and procedures governing the plan’s determination, assessment, collection, 
settlement, and payment of withdrawal liability for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)(ii)?

Yes
No
N/A

N/A No mergers Pension plan documents, all versions 
available, and all amendments signed 

and dated

Use same naming convention as 
for Checklist Item #30 but with 
abbreviated plan name for the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section B

58. In addition to the information provided with Checklist Item #32, does the application include the 
same information in the format of Template 1 for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)(ii)? Enter N/A if each plan that fully merged into this plan is 
not required to respond Yes to line 8b(1) on the most recently filed Form 5500 Schedule MB. 

Yes
No
N/A

N/A No mergers Financial assistance spreadsheet 
(template)

Template 1 Pension Plan Name 
Merged , where "Pension Plan 

Name Merged" is an abbreviated 
version of the plan name for the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section C

59. In addition to the information provided with Checklist Item #33, does the application include the 
same information in the format of Template 2 (if required based on the participant threshold) for 
each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? Enter N/A if 
each plan that merged into this plan has less than 10,000 participants on line 6f of the most 
recently filed Form 5500.

Yes
No
N/A

N/A No mergers Contributing employers Template 2 Pension Plan Name 
Merged , where "Pension Plan 

Name Merged" is an abbreviated 
version of the plan name fore the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section C

60. In addition to the information provided with Checklist Item #34, does the application include 
similar information in the format of Template 3 for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)?

Yes
No

N/A No mergers Historical Plan Financial Information 
(CBUs, contribution rates, 

contribution amounts, withdrawal 
liability payments)

Template 3 Pension Plan Name 
Merged , where "Pension Plan 

Name Merged" is an abbreviated 
version of the plan name for the 

plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for 
Certain Events, 

Section C
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1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47

48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72

A B C D E F G H I J K L M N O

Prepared by:
Date:

Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21

Beginning Book Balance 840,692.61 813,702.90 867,971.68 845,781.95 1,081,589.84 1,133,672.46 715,030.78 269,267.78 811,021.93 928,933.24 129,330.79 745,758.40 914,408.29 721,811.15

Income:
PBGC Assistance
Employer Contributions  See Attached 165,333.52    165,547.84    182,998.19    137,490.99    204,064.67    158,717.60    164,242.69    179,000.76    162,680.35    164,214.01    151,761.11    168,894.04    143,379.03    146,550.38    
Pension Surcharge Contributions
  List employers  See Attached 722.96           1,026.49        841.88           871.35           1,059.11        886.05           877.73           1,035.00        773.48           843.08           -                 860.70           4,283.81        787.88           
Withdrawal Liability Payments
  List employers  See Attached 168,045.25    -                 2,459.25        291,992.50    -                 12,368.50      202,845.75    -                 128,842.50    76,462.50      9,909.25        229,111.47    74,699.00      -                 
Interest
Payroll Audit Interest 810.57 2,663.40 56.93 2,788.19
Tax Refunds 13.00 2,006.64 -                 -                 -                 0.00 39.56
Misc. Income -                 -                 -                 251.41           
Allocation of Expenses/Income between 408 PWA 500.00 500.00 500.00 6,633.96 500.00 1,000.00 500.00 500.00 (4,422.05) 500.00 500.00 -                 2,807.00        23,074.42      
Transfers from Investment Account Until Closed 582,000.00 582,000.00 582,000.00 582,000.00 582,000.00 582,000.00 582,000.00 582,000.00 582,000.00 582,000.00 582,000.00 582,000.00 582,000.00 582,000.00
Income on Investment Account 4,405.56
Total Income 917,412.30 749,087.33 770,805.96 1,018,988.80 790,287.18 755,029.08 950,466.17 762,575.32 869,874.28 824,019.59 746,958.55 980,866.21 807,168.84 757,069.65

Disbursements:
Beneftis paid (Monthly Gross) 653,313.25 650,584.25 809,304.37 755,237.10 660,166.17 664,534.25 1,221,786.00 142,126.50 656,011.25 1,320,870.78 19,756.00 653,562.37 652,022.75 671,798.26    
Refunds (-) (176.00)          
Reissues (+)
Total Benefits Paid 653,313.25 650,584.25 809,304.37 755,237.10 660,166.17 664,534.25 1,221,786.00 142,126.50 656,011.25 1,320,870.78 19,756.00 653,562.37 652,022.75 671,622.26
Administration
Attorney 750.00           750.00           1,450.00        750.00           750.00           750.00           750.00           750.00           5,129.18        750.00           5,596.70        750.00           750.00           2,900.60        
Actuary -                 27,060.00      -                 -                 62,726.25      32,202.50      38,850.00      15,242.25      
Accounting 8,962.50        5,125.00        9,925.00        7,562.50        8,181.25        12,062.50      1,625.00        1,000.00        3,460.62        9,148.75        4,488.54        
Payroll Audit Fees 492.16           119.17           5,372.09        1,515.41        91.66             1,813.75        4,952.30        17,047.77      -                 
Allocated Expenses/Income 408 PWA 7,600.00        7,600.00        (78,181.56) 7,600.00        7,600.00        7,600.00        7,600.00        7,600.00        7,600.00        7,600.00        7,600.00        22,150.00      19,972.35      
Arbitration Fees 250.00           375.00           125.00           
Computer Expense 630.00           2,170.00        2,100.00        490.00           1,120.00        140.00           3,000.00        770.00           4,130.00        1,260.00        1,190.00        840.00           2,240.00        
Dues & Subscriptions 2,804.75        10.00             
PBGC - Insurance 31,740.00      
Service Charges 574.10           648.13           653.79           1,446.64        752.47           646.51           611.69           657.87           825.24           806.76           744.14           702.58           633.48           760.22           
Stationary & Office 189.00           74.00             2,519.02        346.53           346.53           2,521.00        172.00           557.96           
Payroll Tax Liability Change 80.00             512.00           42,183.00      8,505.26        (6,077.26)       -                 (58,943.80)     69,686.80      50.00             (55,669.80)     56,724.10      25,075.00      (13,801.00)     19,304.48      
Transfers to Investment Account 272,000.00    -                 -                 -                 -                 500,000.00    175,000.00    -                 75,000.00      295,000.00    -                 100,000.00    350,000.00    -                 
Total Administrative Expenses 291,088.76 44,234.30 (16,308.68) 27,943.81 78,038.39 509,136.51 174,443.17 78,694.67 95,951.72 302,751.26 110,774.94 158,653.95 347,743.23 65,601.40

Total Disbursements 944,402.01 694,818.55 792,995.69 783,180.91 738,204.56 1,173,670.76 1,396,229.17 220,821.17 751,962.97 1,623,622.04 130,530.94 812,216.32 999,765.98 737,223.66

Ending Book Balance 813,702.90 867,971.68 845,781.95 1,081,589.84 1,133,672.46 715,030.78 269,267.78 811,021.93 928,933.24 129,330.79 745,758.40 914,408.29 721,811.15 741,657.14

Please complete for each month
Number of Participants In Pay 536                536                535                539                537                536                534                536                536                502                521                525                526                526                
Number of Terminated-Vested Participants not In Pay 315                314                312                311                310                308                308                307                301                301                300                299                300                300                
Number of Active-Vested Participants not In Pay 128                128                128                128                128                128                128                128                128                128                127                127                121                123                
Total Participants 979                978                975                978                975                972                970                971                965                931                948                951                947                949                

Bank Statement Balance
Bank of America-3810 1064 2465 325,814.95 382,354.73 382,148.63 598,047.89 653,869.19 223,535.83 310,735.81 256,550.51 387,765.00 145,636.02 240,909.38 390,090.09 157,680.20 219,547.54

Total Bank Balance 325,814.95 382,354.73 382,148.63 598,047.89 653,869.19 223,535.83 310,735.81 256,550.51 387,765.00 145,636.02 240,909.38 390,090.09 157,680.20 219,547.54

Reconciliation Bank Balance to Book Balance
Total Bank Balance 325,814.95    382,354.73    382,148.63    598,047.89    653,869.19    223,535.83    310,735.81    256,550.51    387,765.00    145,636.02    240,909.38    390,090.09    157,680.20    219,547.54    
Less outstanding checks 19,958.32      18,373.31      36,991.94      28,378.60      34,987.78      24,396.10      50,185.13      21,492.63      20,861.02      17,925.44      68,329.93      48,965.75      9,191.00        46,836.35      
Journal Entry for 2018 Voided Checks Recorded Incorrectly (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       
Prepaid Pension Checks 500,501.95    498,842.95    495,477.95    502,264.95    506,073.95    507,173.95    -                 567,105.95    559,693.95    -                 575,728.95    575,833.95    575,871.95    571,495.95    
Prepaid Tax Liability -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Duplicate Bank Service Charge Entries 2,656.11        574.10           574.10           574.10           574.10           574.10           574.10           574.10           574.10           -                 -                 -                 -                 -                 
Checks Voided After Bank Rec. Prepared  See Attached 7,238.21        7,123.21        7,123.21        11,631.50      10,693.00      10,693.00      10,693.00      10,834.00      4,311.21        4,170.21        -                 -                 -                 -                 
Reconciled Bank Balance 813,702.90 867,971.68 845,781.95 1,081,589.84 1,133,672.46 715,030.78 269,267.78 811,021.93 928,933.24 129,330.79 745,758.40 914,408.29 721,811.15 741,657.14

Difference 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Plan Name:
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13
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23
24
25
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27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47

48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72

A

Prepared by:
Date:

Beginning Book Balance

Income:
PBGC Assistance
Employer Contributions  See Attached
Pension Surcharge Contributions
  List employers  See Attached
Withdrawal Liability Payments
  List employers  See Attached
Interest
Payroll Audit Interest 
Tax Refunds
Misc. Income
Allocation of Expenses/Income between 408 PWA
Transfers from Investment Account Until Closed
Income on Investment Account
Total Income

Disbursements:
Beneftis paid (Monthly Gross)
Refunds (-)
Reissues (+)
Total Benefits Paid 
Administration
Attorney 
Actuary 
Accounting
Payroll Audit Fees
Allocated Expenses/Income 408 PWA
Arbitration Fees
Computer Expense
Dues & Subscriptions
PBGC - Insurance
Service Charges
Stationary & Office
Payroll Tax Liability Change
Transfers to Investment Account
Total Administrative Expenses

Total Disbursements

Ending Book Balance

Please complete for each month
Number of Participants In Pay
Number of Terminated-Vested Participants not In Pay
Number of Active-Vested Participants not In Pay
Total Participants

Bank Statement Balance
Bank of America-3810 1064 2465

Total Bank Balance

Reconciliation Bank Balance to Book Balance
Total Bank Balance
Less outstanding checks
Journal Entry for 2018 Voided Checks Recorded Incorrectly
Prepaid Pension Checks
Prepaid Tax Liability
Duplicate Bank Service Charge Entries
Checks Voided After Bank Rec. Prepared  See Attached
Reconciled Bank Balance

Difference

Plan Name:
P Q R S T U V W X Y Z

One Month
Benefits Only  Reserve

Actual Actual Actual Actual Actual Actual Projected Projected Projected Projected
Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21

741,657.14 809,679.85 701,052.99 714,607.20 910,478.51 1,126,730.65 980,318.87 946,169.96 880,281.05 846,132.14

Total 1/20-5/21
142,847.36    109,642.53    165,568.62    194,875.91    194,875.91    194,875.91    194,875.91    194,875.91     194,875.91             2,712,933.69

906.26           878.48           1,079.44        894.75           894.75           894.75           894.75           894.75            894.75                    17,733.70

138,056.00    74,699.00      -                 138,056.00    138,056.00    138,056.00    138,056.00    138,056.00     138,056.00             1,409,490.97

675.66           

300.00           100.00           100.00           100.00           100.00           100.00           100.00           100.00            100.00                    
582,000.00 582,000.00 582,000.00 582,000.00 582,000.00 219,336.08 0.00 0.00 0.00

0.00 0.00 0.00 0.00
864,109.62 767,995.67 748,748.06 915,926.66 915,926.66 553,262.74 333,926.66 333,926.66 333,926.66 0.00

649,540.75    651,943.88    659,235.75    656,635.75    656,635.75    656,635.75    325,036.80    325,036.80     325,036.80            325,036.80           

649,540.75 651,943.88 659,235.75 656,635.75 656,635.75 656,635.75 325,036.80 325,036.80 325,036.80 325,036.80

750.00           750.00           750.00           750.00           750.00           750.00           750.00           750.00            750.00                    
-                 -                 62,552.50      -                 22,000.00      22,000.00      22,000.00      22,000.00       22,000.00               

7,510.62        19,286.05      -                 2,380.83        8,112.50        8,112.50        8,112.50        8,112.50         8,112.50                 
-                 -                 -                 1,887.50        1,887.50        1,887.50        1,887.50         1,887.50                 

8,400.00        8,400.00        8,400.00        8,400.00        8,400.00        8,400.00        8,400.00        8,400.00         8,400.00                 
-                 -                 -                 -                 -                 -                 -                 -                  -                         

840.00           1,610.00        700.00           840.00           840.00           840.00           840.00           840.00            840.00                    
-                 -                 -                 

31,740.00       
651.74           786.40           806.51           702.24           702.24           702.24           702.24           702.24            702.24                    

-                 414.00           2,749.09        346.53           346.53           346.53           346.53           346.53            346.53                    
68,393.80      (66,567.80)     -                 -                 -                 -                 -                 -                  -                         
60,000.00      260,000.00    -                 50,000.00      

146,546.16 224,678.65 75,958.10 63,419.60 43,038.77 43,038.77 43,038.77 74,778.77 43,038.77 0.00

796,086.91 876,622.53 735,193.85 720,055.35 699,674.52 699,674.52 368,075.57 399,815.57 368,075.57 325,036.80

809,679.85 701,052.99 714,607.20 910,478.51 1,126,730.65 980,318.87 946,169.96 880,281.05 846,132.14 521,095.34
Amount Needed 521,095.34

526                526                526                526                526                526                526                526                 526                        526                       
299                297                297                296                295                295                300                300                 300                        300                       
122                122                121                121                121                121                118                118                 118                        118                       
947                945                944                943                942                942                944                944                 944                        944                       

248,065.77 69,414.24 212,988.84 336,118.39 563,408.70 707,810.41 673,661.50 607,772.59 573,623.68 248,586.88

248,065.77 69,414.24 212,988.84 336,118.39 563,408.70 707,810.41 673,661.50 607,772.59 573,623.68 248,586.88

248,065.77    69,414.24      212,988.84    336,118.39    563,408.70    707,810.41    673,661.50    607,772.59     573,623.68             248,586.88            
6,589.00        5,532.00        74,349.59      8,644.53        10,000.00      10,000.00      10,000.00      10,000.00       10,000.00               10,000.00              458,994.30

(2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)       (2,550.00)        (2,550.00)               (2,550.00)               
569,142.08    573,331.95    578,517.95    579,337.95    575,871.95    285,058.46    285,058.46    285,058.46     285,058.46             285,058.46            

-                 66,388.80      -                 6,216.70        -                 -                 -                 -                  -                         -                        
-                 -                 -                 -                 -                 -                 -                 -                  -                         -                        

1,611.00        -                 -                 -                 -                 -                 -                 -                  -                         -                        
809,679.85 701,052.99 714,607.20 910,478.51 1,126,730.65 980,318.87 946,169.96 880,281.05 846,132.14 521,095.34

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Funding Quarter
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 11:58 AM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021
Type Date Num

Contributions Income
685 · Employer Contributions

Deposit 02/03/2021 4693
Deposit 02/03/2021 060382
Deposit 02/03/2021 0000039963
Deposit 02/09/2021 324360
Deposit 02/09/2021 6969
Deposit 02/09/2021 074137
Deposit 02/09/2021 60129196
Deposit 02/17/2021 129778
Deposit 02/17/2021 155589
Deposit 02/17/2021 106267
Deposit 02/17/2021 0000039970
Deposit 02/17/2021 0000227569
Deposit 02/17/2021 12121
Deposit 02/17/2021 17803
Deposit 02/17/2021 5020108237
Deposit 02/17/2021 5020108238
Deposit 02/17/2021 270153
Deposit 02/17/2021 016144
Deposit 02/17/2021 046892
Deposit 02/23/2021 12182
Deposit 02/23/2021 17808
Deposit 02/23/2021 046910
Deposit 02/23/2021 4893
Deposit 02/23/2021 060421
Deposit 03/02/2021 074315
Deposit 03/02/2021 0000039984
Deposit 03/02/2021 0000039986
Deposit 03/02/2021 0000039981
Deposit 03/02/2021 9010
Deposit 03/09/2021 106466
Deposit 03/09/2021 046912
Deposit 03/09/2021 17834
Deposit 03/16/2021 21353
Deposit 03/16/2021 130266
Deposit 03/16/2021 2/21
Deposit 03/16/2021 5020109064
Deposit 03/16/2021 5020109063
Deposit 03/16/2021 0000227732
Deposit 03/16/2021 016227
Deposit 03/23/2021 270363
Deposit 03/23/2021 060477
Deposit 03/23/2021 18165
Deposit 03/23/2021 13248
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 11:58 AM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021
Type Date Num

Deposit 03/23/2021 13253
Deposit 03/23/2021 4706
Deposit 03/23/2021 12235
Deposit 03/23/2021 046946
Deposit 03/30/2021 0000039999
Deposit 03/30/2021 0000040000
Deposit 04/07/2021 074559
Deposit 04/13/2021 324663
Deposit 04/13/2021 17867
Deposit 04/13/2021 016320
Deposit 04/13/2021 0000040006
Deposit 04/13/2021 7178
Deposit 04/20/2021 106753
Deposit 04/20/2021 5020109944
Deposit 04/20/2021 5020109945
Deposit 04/20/2021 10175
Deposit 04/20/2021 270574
Deposit 04/20/2021 074677
Deposit 04/20/2021 12288
Deposit 04/20/2021 18383
Deposit 04/20/2021 0000227923
Deposit 04/20/2021 4945
Deposit 04/20/2021 130769
Deposit 04/27/2021 4718
Deposit 04/27/2021 0000040016
Deposit 04/27/2021 0000040017
Deposit 05/04/2021 046991
Deposit 05/04/2021 0000040019
Deposit 05/04/2021 060558
Deposit 05/04/2021 0000040028
Deposit 05/11/2021 7286
Deposit 05/11/2021 106964
Deposit 05/11/2021 17892
Deposit 05/18/2021 270767
Deposit 05/18/2021 131240
Deposit 05/18/2021 0000228103
Deposit 05/18/2021 5020110987
Deposit 05/18/2021 5020110986
Deposit 05/18/2021 4964
Deposit 05/18/2021 016449
Deposit 05/18/2021 18602
Deposit 05/18/2021 324815
Deposit 05/18/2021 206528
Deposit 05/25/2021 074955
Deposit 05/25/2021 060597
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 11:58 AM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021
Type Date Num

Deposit 05/25/2021 4729
Deposit 05/25/2021 15506
Deposit 05/25/2021 12341

Total 685 · Employer Contributions
Total Contributions Income

TOTAL
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 11:58 AM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

Contributions Income
685 · Employer Contributions

Name Memo Clr

Oxford Construction 12/20
Del Turco Bros 12/20
Teamster 560 Pension Fund 12/20
Berto Construction 1/21
WJ Casey 12/20
Jacobson & Co 1/21
Tilcon(bought Mt. Hope) 1/21
Railroad Construction Co 1/21
Bonland Industries 2/21
Anselmi & De Cicco 1/21
Teamsters 408 Pension Fund 12/20
Troy Chemical Corp. 1/21
Ferreira Trucking Co 12/20
Vergona Crane 1/21
Colonial Concrete 1/21
Eastern Concrete 1/21
Atlantech Distribution 1/21
Viola Bros Inc 12/20
Thompson Materials 11/20
Teamster 560 Pension Fund 1/21
American Pile & Foundation 12/20
Thompson Materials 12/20
New Jersey Galvanizing & Tinning 1/21
Del Turco Bros 1/21
Jacobson & Co 1/21
Teamster 560 Pension Fund 1/21
Teamster 560 Pension Fund 1/21
Teamster 560 Pension Fund 1/21
WJ Casey 1/21
Anselmi & De Cicco 2/21
Thompson Materials 1/21
Vergona Crane 2/21
New Jersey Galvanizing & Tinning 2/21
Railroad Construction Co 2/21
Berto Construction 2/21
Eastern Concrete 2/21
Colonial Concrete 2/21
Troy Chemical Corp. 2/21
Viola Bros Inc 1/21
Atlantech Distribution 2/21
Del Turco Bros 2/21
American Pile & Foundation 1/21
Ferreira Trucking Co 1/21
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 11:58 AM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

 
Name Memo Clr

Ferreira Trucking Co 2/21
Oxford Construction 1/21
Teamster 560 Pension Fund 2/21
Thompson Materials 2/21
Teamster 560 Pension Fund 2/21
Teamster 560 Pension Fund 2/21
Jacobson & Co 2/21
Berto Construction 3/21
Vergona Crane 3/21
Viola Bros Inc 2/21
Teamster 560 Pension Fund 2/21
WJ Casey 2/21
Anselmi & De Cicco 3/21
Colonial Concrete 3/21
Eastern Concrete 3/21
Power Concrete 3/21
Atlantech Distribution 3/21
Jacobson & Co 3/21
Teamster 560 Pension Fund 3/21
American Pile & Foundation 2/21
Troy Chemical Corp. 3/21
New Jersey Galvanizing & Tinning 3/21
Railroad Construction Co 3/21
Oxford Construction 2/21
Teamster 560 Pension Fund 3/21
Teamster 560 Pension Fund 3/21
Thompson Materials 3/21
Teamster 560 Pension Fund 3/21
Del Turco Bros 3/21
Teamster 560 Pension Fund 3/21
WJ Casey 3/21
Anselmi & De Cicco 4/21
Vergona Crane 4/21
Atlantech Distribution 4/21
Railroad Construction Co 4/21
Troy Chemical Corp. 4/21
Eastern Concrete 4/21
Colonial Concrete 4/21
New Jersey Galvanizing & Tinning 4/21
Viola Bros Inc 3/21
American Pile & Foundation 3/21
Berto Construction 4/21
Power Concrete 4/21
Jacobson & Co 4/21
Del Turco Bros 4/21
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 11:58 AM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

 

Total 685 · Employer Contributions
Total Contributions Income

TOTAL

Name Memo Clr
Oxford Construction 3/21
Ferreira Trucking Co 3/21
Teamster 560 Pension Fund 4/21
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 11:58 AM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

Contributions Income
685 · Employer Contributions

Split Paid Amount

315 · Bank of America Pension 11,419.02
315 · Bank of America Pension 1,280.00
315 · Bank of America Pension 669.18
315 · Bank of America Pension 2,404.73
315 · Bank of America Pension 16,180.65
315 · Bank of America Pension 5,100.00
315 · Bank of America Pension 119.12
315 · Bank of America Pension 5,889.00
315 · Bank of America Pension 1,560.00
315 · Bank of America Pension 2,419.63
315 · Bank of America Pension 3,944.64
315 · Bank of America Pension 30,120.04
315 · Bank of America Pension 12,552.27
315 · Bank of America Pension 3,300.00
315 · Bank of America Pension 8,722.26
315 · Bank of America Pension 4,130.56
315 · Bank of America Pension 3,288.00
315 · Bank of America Pension 4,795.00
315 · Bank of America Pension 6,948.43
315 · Bank of America Pension 2,501.52
315 · Bank of America Pension 2,441.96
315 · Bank of America Pension 7,285.62
315 · Bank of America Pension 7,878.75
315 · Bank of America Pension 1,600.00
315 · Bank of America Pension 3,876.00
315 · Bank of America Pension 2,612.15
315 · Bank of America Pension 3,293.07
315 · Bank of America Pension 821.80
315 · Bank of America Pension 14,357.18
315 · Bank of America Pension 2,293.06
315 · Bank of America Pension 8,518.72
315 · Bank of America Pension 3,696.00
315 · Bank of America Pension 9,062.63
315 · Bank of America Pension 5,338.07
315 · Bank of America Pension 2,434.52
315 · Bank of America Pension 2,543.15
315 · Bank of America Pension 6,338.82
315 · Bank of America Pension 29,176.40
315 · Bank of America Pension 3,191.25
315 · Bank of America Pension 3,288.00
315 · Bank of America Pension 1,284.00
315 · Bank of America Pension 3,499.15
315 · Bank of America Pension 8,226.73
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 11:58 AM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

 
Split Paid Amount

315 · Bank of America Pension 8,799.99
315 · Bank of America Pension 8,967.33
315 · Bank of America Pension 2,382.40
315 · Bank of America Pension 6,516.55
315 · Bank of America Pension 2,236.47
315 · Bank of America Pension 93.92
315 · Bank of America Pension 4,080.00
315 · Bank of America Pension 2,561.08
315 · Bank of America Pension 4,554.00
315 · Bank of America Pension 3,155.83
315 · Bank of America Pension 2,318.65
315 · Bank of America Pension 13,617.15
315 · Bank of America Pension 2,389.85
315 · Bank of America Pension 7,140.30
315 · Bank of America Pension 4,185.24
315 · Bank of America Pension 2,479.19
315 · Bank of America Pension 3,267.45
315 · Bank of America Pension 4,692.00
315 · Bank of America Pension 2,739.76
315 · Bank of America Pension 3,037.56
315 · Bank of America Pension 26,893.08
315 · Bank of America Pension 8,784.75
315 · Bank of America Pension 4,965.82
315 · Bank of America Pension 5,963.22
315 · Bank of America Pension 2,348.00
315 · Bank of America Pension 469.60
315 · Bank of America Pension 6,592.37
315 · Bank of America Pension 1,044.86
315 · Bank of America Pension 1,280.00
315 · Bank of America Pension 2,101.46
315 · Bank of America Pension 18,024.42
315 · Bank of America Pension 2,948.22
315 · Bank of America Pension 3,498.00
315 · Bank of America Pension 4,099.73
315 · Bank of America Pension 5,643.31
315 · Bank of America Pension 45,685.31
315 · Bank of America Pension 10,685.06
315 · Bank of America Pension 12,620.90
315 · Bank of America Pension 10,794.38
315 · Bank of America Pension 3,200.00
315 · Bank of America Pension 2,650.42
315 · Bank of America Pension 3,402.37
315 · Bank of America Pension 3,074.79
315 · Bank of America Pension 4,080.00
315 · Bank of America Pension 1,280.00
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 11:58 AM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

 

Total 685 · Employer Contributions
Total Contributions Income

TOTAL

Split Paid Amount
315 · Bank of America Pension 9,878.94
315 · Bank of America Pension 10,363.44
315 · Bank of America Pension 2,620.64

564,608.89
564,608.89
564,608.89
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 12:06 PM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021
Type Date Num

Contributions Income
687 · Pension Surcharge

Deposit 02/23/2021 4893
Deposit 03/16/2021 21353
Deposit 04/20/2021 21502
Deposit 05/18/2021 4964

Total 687 · Pension Surcharge
Total Contributions Income

TOTAL
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 12:06 PM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

Contributions Income
687 · Pension Surcharge

Total 687 · Pension Surcharge
Total Contributions Income

TOTAL

Name Memo

New Jersey Galvanizing & Tinning Surcharge 1/21
New Jersey Galvanizing & Tinning Surcharge 2/21
New Jersey Galvanizing & Tinning Surcharge 3/21
New Jersey Galvanizing & Tinning Surcharge 4/21
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 12:06 PM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

Contributions Income
687 · Pension Surcharge

Total 687 · Pension Surcharge
Total Contributions Income

TOTAL

Split Original Amount

315 · Bank of America Pension 787.88
315 · Bank of America Pension 906.26
315 · Bank of America Pension 878.48
315 · Bank of America Pension 1,079.44
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 12:06 PM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

Contributions Income
687 · Pension Surcharge

Total 687 · Pension Surcharge
Total Contributions Income

TOTAL

Paid Amount

787.88
906.26
878.48

1,079.44
3,652.06
3,652.06
3,652.06
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 12:04 PM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021
Type Date Num

Contributions Income
686 · Employer Withdrawal Liabilities

Deposit 03/16/2021 049277
Deposit 03/23/2021 25716
Deposit 03/23/2021 0000063456
Deposit 03/23/2021 10122
Deposit 04/07/2021 1025
Deposit 04/07/2021 024581

Total 686 · Employer Withdrawal Liabilities
Total Contributions Income

TOTAL
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 12:04 PM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

Contributions Income
686 · Employer Withdrawal Liabilities

Total 686 · Employer Withdrawal Liabilities
Total Contributions Income

TOTAL

Name

J. D'Annuzio & Sons
Weldon Concrete
Jaegar Lumber
Weldon Quarry Co
Paving Materials & Construction C
Ralph Clayton & Sons
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 12:04 PM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

Contributions Income
686 · Employer Withdrawal Liabilities

Total 686 · Employer Withdrawal Liabilities
Total Contributions Income

TOTAL

Memo Clr

Withdrawal Liability
Withdrawal Liability
Withdrawal Liability
Withdrawal Liability
Withdrawal Liabilities
Withdrawal Liabilities
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 12:04 PM
 06/09/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 February through May 2021

Contributions Income
686 · Employer Withdrawal Liabilities

Total 686 · Employer Withdrawal Liabilities
Total Contributions Income

TOTAL

Split Paid Amount

315 · Bank of America Pension 9,909.25
315 · Bank of America Pension 91,582.75
315 · Bank of America Pension 34,800.50
315 · Bank of America Pension 1,763.50
315 · Bank of America Pension 11,499.50
315 · Bank of America Pension 63,199.50

212,755.00
212,755.00
212,755.00

Prior 13 month total 1,026,443.00   

4 mon th total 1,239,198.00   

Monthly Average 72,894.00        

Rounded to nearest 1K 73,000.00        
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Date Check # Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20

01/09/2019 80214 4,170.21    4,170.21    4,170.21 4,170.21   4,170.21   4,170.21   4,170.21   
02/01/2019 80282 1,851.00    1,851.00    1,851.00 1,851.00   1,851.00   1,851.00   1,851.00   
02/01/2019 80303 189.00       189.00       189.00    189.00      189.00      189.00      189.00      
09/01/2019 81113 280.00       280.00       280.00    280.00      280.00      280.00      280.00      
10/01/2019 N/A 115.00       -             -          -            -            -            -            
11/01/2019 81363 633.00       633.00       633.00    633.00      633.00      633.00      633.00      
04/01/2020 81976 3,156.29   3,156.29   3,156.29   3,156.29   
04/01/2020 81913 1,352.00   
05/01/2020 82008 413.50      413.50      413.50      
08/17/2020 82410
03/01/2021 82550
03/01/2021 82551

7,238.21    7,123.21    7,123.21 11,631.50 10,693.00 10,693.00 10,693.00 



Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

4,170.21   4,170.21   4,170.21 
1,851.00   

189.00      
280.00      

-            
633.00      

3,156.29   

413.50      
141.00      

446.00      
1,165.00   

10,834.00 4,170.21   4,170.21 -            -            -            -            1,611.00   



Apr-21 May-21

-            -            



Investment Balance

Date

05/31/2021 1,333,691.96   Investment Account
05/31/2021 5,287.03          Contribution/Distribution account
05/31/2021 1,338,978.99   Subtotal
06/03/2021 50,000.00        Transfer from Operating A/C
06/30/2021 (582,000.00)     Monthly Draw For July
06/30/2021 5.11                 June Investment (net change from 5/31/21)
06/30/2021 806,984.10      June Subtotal
07/31/2021 (582,000.00)     Monthly Draw For August
08/31/2021 (224,984.10)     Monthly Draw For September

-                   



 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Type Date Num
Contributions Income

685 · Employer Contributions
Deposit 01/07/2020 04111461
Deposit 01/07/2020 0000039722
Deposit 01/07/2020 0000039721
Deposit 01/07/2020 114511
Deposit 01/07/2020 322273
Deposit 01/07/2020 121142
Deposit 01/07/2020 0000039730
Deposit 01/07/2020 0000039729
Deposit 01/07/2020 046231
Deposit 01/07/2020 071380
Deposit 01/07/2020 204172
Deposit 01/14/2020 17379
Deposit 01/14/2020 151938
Deposit 01/14/2020 60121138
Deposit 01/14/2020 046241
Deposit 01/14/2020 267539
Deposit 01/14/2020 5575
Deposit 01/14/2020 102849
Deposit 01/14/2020 11452
Deposit 01/22/2020 322298
Deposit 01/22/2020 041528
Deposit 01/22/2020 014802
Deposit 01/22/2020 19767
Deposit 01/22/2020 0000039738
Deposit 01/22/2020 0000039735
Deposit 01/22/2020 0000039741
Deposit 01/22/2020 0000039744
Deposit 01/22/2020 121282
Deposit 01/22/2020 8224444
Deposit 01/22/2020 8224443
Deposit 01/22/2020 5020095979
Deposit 01/22/2020 5020095980
Deposit 01/30/2020 14919
Deposit 01/30/2020 114745
Deposit 01/30/2020 071550
Deposit 01/30/2020 0000225249
Deposit 01/30/2020 0000039751
Deposit 01/30/2020 0000039753
Deposit 02/05/2020 046271
Deposit 02/05/2020 046270
Deposit 02/05/2020 0000039756
Deposit 02/05/2020 14923
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Type Date Num
Deposit 02/11/2020 52818
Deposit 02/11/2020 5650
Deposit 02/11/2020 152273
Deposit 02/11/2020 0000039762
Deposit 02/11/2020 4558
Deposit 02/11/2020 322510
Deposit 02/19/2020 103108
Deposit 02/19/2020 5020097211
Deposit 02/19/2020 5020097210
Deposit 02/19/2020 4567
Deposit 02/19/2020 19862
Deposit 02/19/2020 11512
Deposit 02/19/2020 267748
Deposit 02/19/2020 114979
Deposit 02/19/2020 17414
Deposit 02/19/2020 0000225409
Deposit 02/19/2020 041581
Deposit 02/25/2020 122426
Deposit 02/25/2020 014915
Deposit 03/03/2020 0000039774
Deposit 03/03/2020 0000039771
Deposit 03/03/2020 071849
Deposit 03/03/2020 0000039769
Deposit 03/11/2020 17450
Deposit 03/11/2020 103394
Deposit 03/11/2020 152543
Deposit 03/17/2020 0000225587
Deposit 03/17/2020 322706
Deposit 03/17/2020 267942
Deposit 03/17/2020 0000039782
Deposit 03/17/2020 014993
Deposit 03/17/2020 5020098235
Deposit 03/17/2020 5020098236
Deposit 03/23/2020 4578
Deposit 03/23/2020 123095
Deposit 03/23/2020 11603
Deposit 03/23/2020 20062
Deposit 03/23/2020 5796
Deposit 03/23/2020 041642
Deposit 03/30/2020 0000039787
Deposit 03/30/2020 0000039789
Deposit 03/30/2020 41236
Deposit 03/30/2020 41238
Deposit 03/30/2020 41240
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Type Date Num
Deposit 03/30/2020 41243
Deposit 03/30/2020 41246
Deposit 04/06/2020 5886
Deposit 04/06/2020 152709
Deposit 04/06/2020 0000039790
Deposit 04/15/2020 046353
Deposit 04/15/2020 268136
Deposit 04/15/2020 4589
Deposit 04/15/2020 5020099132
Deposit 04/15/2020 5020099079
Deposit 04/15/2020 072154
Deposit 04/20/2020 123594
Deposit 04/20/2020 015112
Deposit 04/20/2020 041689
Deposit 04/27/2020 1003
Deposit 04/27/2020 322837
Deposit 04/27/2020 20165
Deposit 04/27/2020 204639
Deposit 04/27/2020 11646
Deposit 04/27/2020 0000225809
Deposit 05/04/2020 9010
Deposit 05/04/2020 17482
Deposit 05/04/2020 046383
Deposit 05/04/2020 0000039802
Deposit 05/04/2020 0000039799
Deposit 05/04/2020 5972
Deposit 05/11/2020 015177
Deposit 05/11/2020 322951
Deposit 05/11/2020 0000039810
Deposit 05/11/2020 0000039813
Deposit 05/11/2020 60123691
Deposit 05/18/2020 0000225954
Deposit 05/18/2020 041745
Deposit 05/18/2020 204818
Deposit 05/18/2020 4732
Deposit 05/18/2020 43016
Deposit 05/18/2020 43012
Deposit 05/18/2020 046639
Deposit 05/18/2020 268339
Deposit 05/18/2020 103943
Deposit 05/18/2020 5020100460
Deposit 05/18/2020 5020100459
Deposit 05/18/2020 43112
Deposit 05/18/2020 1005
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Type Date Num
Deposit 05/18/2020 17517
Deposit 05/27/2020 072392
Deposit 05/27/2020 0000039817
Deposit 05/27/2020 124798
Deposit 05/27/2020 11696
Deposit 05/27/2020 115638
Deposit 05/27/2020 115641
Deposit 06/08/2020 53220
Deposit 06/08/2020 0000039821
Deposit 06/08/2020 015268
Deposit 06/08/2020 9005
Deposit 06/08/2020 072499
Deposit 06/08/2020 204934
Deposit 06/08/2020 17536
Deposit 06/15/2020 046856
Deposit 06/15/2020 046448
Deposit 06/15/2020 60124186
Deposit 06/15/2020 115866
Deposit 06/15/2020 1010
Deposit 06/15/2020 5020101220
Deposit 06/15/2020 104185
Deposit 06/15/2020 5020101212
Deposit 06/15/2020 00000226138
Deposit 06/15/2020 323094
Deposit 06/15/2020 0000039825
Deposit 06/15/2020 0000039831
Deposit 06/15/2020 0000039829
Deposit 06/23/2020 015331
Deposit 06/23/2020 268532
Deposit 06/23/2020 115957
Deposit 06/23/2020 125191
Deposit 06/23/2020 11743
Deposit 06/23/2020 268548
Deposit 06/23/2020 4759
Deposit 07/01/2020 44988
Deposit 07/01/2020 44992
Deposit 07/01/2020 44996
Deposit 07/01/2020 072580
Deposit 07/01/2020 6173
Deposit 07/01/2020 046473
Deposit 07/01/2020 0000039838
Deposit 07/14/2020 1015
Deposit 07/14/2020 1061
Deposit 07/14/2020 0000039840
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Type Date Num
Deposit 07/14/2020 0000039842
Deposit 07/14/2020 17566
Deposit 07/14/2020 60124776
Deposit 07/14/2020 104454
Deposit 07/14/2020 205087
Deposit 07/14/2020 323208
Deposit 07/14/2020 0000226291
Deposit 07/21/2020 0000039847
Deposit 07/21/2020 268730
Deposit 07/21/2020 047150
Deposit 07/21/2020 11798
Deposit 07/28/2020 20461
Deposit 07/28/2020 116246
Deposit 07/28/2020 5020102217
Deposit 07/28/2020 5020102216
Deposit 07/28/2020 072740
Deposit 08/05/2020 126031
Deposit 08/05/2020 53524
Deposit 08/18/2020 46659
Deposit 08/18/2020 17600
Deposit 08/18/2020 046558
Deposit 08/18/2020 6326
Deposit 08/18/2020 323347
Deposit 08/18/2020 047350
Deposit 08/18/2020 126277
Deposit 08/18/2020 268904
Deposit 08/18/2020 0000039841
Deposit 08/18/2020 0000039858
Deposit 08/18/2020 000039859
Deposit 08/18/2020 60125381
Deposit 08/25/2020 0000226498
Deposit 08/25/2020 4619
Deposit 08/25/2020 000039868
Deposit 08/25/2020 0000039867
Deposit 08/25/2020 5020103028
Deposit 08/25/2020 5020103027
Deposit 08/25/2020 104764
Deposit 08/25/2020 060085
Deposit 08/25/2020 205302
Deposit 08/25/2020 4809
Deposit 08/25/2020 015577
Deposit 08/25/2020 072959
Deposit 08/25/2020 116454
Deposit 09/01/2020 11855
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Type Date Num
Deposit 09/01/2020 046579
Deposit 09/01/2020 0000039873
Deposit 09/01/2020 0000039871
Deposit 09/09/2020 60125950
Deposit 09/09/2020 53687
Deposit 09/09/2020 17633
Deposit 09/09/2020 205449
Deposit 09/15/2020 269106
Deposit 09/15/2020 323534
Deposit 09/15/2020 11918
Deposit 09/15/2020 5020103928
Deposit 09/15/2020 5020103929
Deposit 09/15/2020 060142
Deposit 09/15/2020 6448
Deposit 09/22/2020 047638
Deposit 09/22/2020 4813
Deposit 09/22/2020 2083
Deposit 09/22/2020 100066
Deposit 09/22/2020 015680
Deposit 09/22/2020 0000226691
Deposit 09/22/2020 0000039882
Deposit 09/29/2020 046639
Deposit 09/29/2020 4630
Deposit 09/29/2020 116676
Deposit 10/14/2020 269322
Deposit 10/14/2020 5020104804
Deposit 10/14/2020 5020104805
Deposit 10/14/2020 60126626
Deposit 10/14/2020 6562
Deposit 10/14/2020 3049
Deposit 10/14/2020 116858
Deposit 10/14/2020 073311
Deposit 10/14/2020 17668
Deposit 10/14/2020 53837
Deposit 10/14/2020 127282
Deposit 10/14/2020 205657
Deposit 10/14/2020 0000039886
Deposit 10/14/2020 0000039889
Deposit 10/14/2020 047905
Deposit 10/20/2020 323737
Deposit 10/20/2020 20852
Deposit 10/20/2020 127653
Deposit 10/20/2020 0000226858
Deposit 10/20/2020 105270
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Type Date Num
Deposit 10/20/2020 015767
Deposit 10/20/2020 060187
Deposit 10/20/2020 0000039904
Deposit 10/20/2020 0000039901
Deposit 10/20/2020 0000039900
Deposit 10/27/2020 046697
Deposit 10/27/2020 4646
Deposit 11/04/2020 073435
Deposit 11/04/2020 0000039908
Deposit 11/12/2020 323858
Deposit 11/12/2020 6642
Deposit 11/12/2020 17700
Deposit 11/12/2020 16892
Deposit 11/12/2020 16891
Deposit 11/12/2020 54017
Deposit 11/12/2020 0000039912
Deposit 11/17/2020 00000227030
Deposit 11/17/2020 046746
Deposit 11/17/2020 12027
Deposit 11/17/2020 269546
Deposit 11/17/2020 5020105815
Deposit 11/17/2020 105563
Deposit 11/17/2020 5020105816
Deposit 11/17/2020 60127323
Deposit 11/17/2020 205823
Deposit 11/17/2020 4398
Deposit 11/24/2020 015888
Deposit 11/24/2020 0000039924
Deposit 11/24/2020 117261
Deposit 11/24/2020 060256
Deposit 11/24/2020 4839
Check 11/30/2020 082503
Check 11/30/2020 082504
Deposit 12/01/2020 54134
Deposit 12/01/2020 128296
Deposit 12/01/2020 073666
Deposit 12/08/2020 4663
Deposit 12/08/2020 5023
Deposit 12/08/2020 6746
Deposit 12/08/2020 0000039928
Deposit 12/08/2020 60127897
Deposit 12/15/2020 17733
Deposit 12/15/2020 0000039932
Deposit 12/15/2020 0000039935
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Type Date Num
Deposit 12/15/2020 205971
Deposit 12/15/2020 12080
Deposit 12/15/2020 324049
Deposit 12/15/2020 4854
Deposit 12/15/2020 269731
Deposit 12/15/2020 5020106587
Deposit 12/15/2020 5020106588
Deposit 12/22/2020 117461
Deposit 12/22/2020 105811
Deposit 12/22/2020 0000227198
Deposit 12/22/2020 060318
Deposit 12/22/2020 128665
Deposit 12/29/2020 0000039946
Deposit 12/29/2020 0000039943
Deposit 12/29/2020 073858
Deposit 12/29/2020 015972
Deposit 12/29/2020 17425
Deposit 12/29/2020 17424
Deposit 01/06/2021 4683
Deposit 01/06/2021 015979
Deposit 01/06/2021 54309
Deposit 01/06/2021 54299
Deposit 01/06/2021 046796
Deposit 01/12/2021 6851
Deposit 01/12/2021 60128443
Deposit 01/12/2021 324193
Deposit 01/21/2021 21207
Deposit 01/21/2021 5020107308
Deposit 01/21/2021 0000227404
Deposit 01/21/2021 000039959
Deposit 01/21/2021 206144
Deposit 01/21/2021 0000039950
Deposit 01/21/2021 105966
Deposit 01/21/2021 269931
Deposit 01/21/2021 17765
Deposit 01/21/2021 11374
Deposit 01/27/2021 12142
Deposit 01/27/2021 117619
Deposit 01/27/2021 129253

Total 685 · Employer Contributions
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Contributions Income
685 · Employer Contributions

Name

Del Turco Bros
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Napp Grecco Co
Berto Construction
Railroad Construction Co
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Thompson Materials
Jacobson & Co
Power Concrete
Vergona Crane
Bonland Industries
Tilcon(bought Mt. Hope)
Thompson Materials
Atlantech Distribution
WJ Casey
Anselmi & De Cicco
Teamster 560 Pension Fund
Berto Construction
Del Turco Bros
Viola Bros Inc
New Jersey Galvanizing & Tinning
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Railroad Construction Co
Allied Building Products
Allied Building Products
Colonial Concrete
Eastern Concrete
American Pile & Foundation
Napp Grecco Co
Jacobson & Co
Troy Chemical Corp.
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Thompson Materials
Thompson Materials
Teamster 560 Pension Fund
American Pile & Foundation
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Name

Roman Asphalt
WJ Casey
Bonland Industries
Teamster 560 Pension Fund
Oxford Construction
Berto Construction
Anselmi & De Cicco
Eastern Concrete
Colonial Concrete
Oxford Construction
New Jersey Galvanizing & Tinning
Teamster 560 Pension Fund
Atlantech Distribution
Napp Grecco Co
Vergona Crane
Troy Chemical Corp.
Del Turco Bros
Railroad Construction Co
Viola Bros Inc
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Jacobson & Co
Teamster 560 Pension Fund
Vergona Crane
Anselmi & De Cicco
Bonland Industries
Troy Chemical Corp.
Berto Construction
Atlantech Distribution
Teamster 560 Pension Fund
Viola Bros Inc
Colonial Concrete
Eastern Concrete
Oxford Construction
Railroad Construction Co
Teamster 560 Pension Fund
New Jersey Galvanizing & Tinning
WJ Casey
Del Turco Bros
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Ferreira Trucking Co
Ferreira Trucking Co
Ferreira Trucking Co
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Name

Ferreira Trucking Co
Ferreira Trucking Co
WJ Casey
Bonland Industries
Teamster 560 Pension Fund
Thompson Materials
Atlantech Distribution
Oxford Construction
Colonial Concrete
Eastern Concrete
Jacobson & Co
Railroad Construction Co
Viola Bros Inc
Del Turco Bros
Oxford Construction
Berto Construction
New Jersey Galvanizing & Tinning
Power Concrete
Teamster 560 Pension Fund
Troy Chemical Corp.
American Pile & Foundation
Vergona Crane
Thompson Materials
Teamster 560 Pension Fund
Teamster 560 Pension Fund
WJ Casey
Viola Bros Inc
Berto Construction
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Tilcon(bought Mt. Hope)
Troy Chemical Corp.
Del Turco Bros
Power Concrete
New Jersey Galvanizing & Tinning
Ferreira Trucking Co
Ferreira Trucking Co
J. D'Annuzio & Sons
Atlantech Distribution
Anselmi & De Cicco
Eastern Concrete
Colonial Concrete
Ferreira Trucking Co
Oxford Construction
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Name

Vergona Crane
Jacobson & Co
Teamster 560 Pension Fund
Railroad Construction Co
Teamster 560 Pension Fund
Napp Grecco Co
Napp Grecco Co
Roman Asphalt
Teamster 560 Pension Fund
Viola Bros Inc
WJ Casey
Jacobson & Co
Power Concrete
Vergona Crane
J. D'Annuzio & Sons
Thompson Materials
Tilcon(bought Mt. Hope)
Napp Grecco Co
Oxford Construction
Eastern Concrete
Anselmi & De Cicco
Colonial Concrete
Troy Chemical Corp.
Berto Construction
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Viola Bros Inc
Atlantech Distribution
Napp Grecco Co
Railroad Construction Co
Teamster 560 Pension Fund
Atlantech Distribution
New Jersey Galvanizing & Tinning
Ferreira Trucking Co
Ferreira Trucking Co
Ferreira Trucking Co
Jacobson & Co
WJ Casey
Thompson Materials
Teamster 560 Pension Fund
Oxford Construction
Roman Asphalt
Teamster 560 Pension Fund
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Name

Teamster 560 Pension Fund
Vergona Crane
Tilcon(bought Mt. Hope)
Anselmi & De Cicco
Power Concrete
Berto Construction
Troy Chemical Corp.
Teamster 560 Pension Fund
Atlantech Distribution
J. D'Annuzio & Sons
Teamster 560 Pension Fund
New Jersey Galvanizing & Tinning
Napp Grecco Co
Eastern Concrete
Colonial Concrete
Jacobson & Co
Railroad Construction Co
Roman Asphalt
Ferreira Trucking Co
Vergona Crane
Thompson Materials
WJ Casey
Berto Construction
J. D'Annuzio & Sons
Railroad Construction Co
Atlantech Distribution
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Tilcon(bought Mt. Hope)
Troy Chemical Corp.
Oxford Construction
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Eastern Concrete
Colonial Concrete
Anselmi & De Cicco
Del Turco Bros
Power Concrete
New Jersey Galvanizing & Tinning
Viola Bros Inc
Jacobson & Co
Napp Grecco Co
Teamster 560 Pension Fund
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Name

Thompson Materials
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Tilcon(bought Mt. Hope)
Roman Asphalt
Vergona Crane
Power Concrete
Atlantech Distribution
Berto Construction
Teamster 560 Pension Fund
Colonial Concrete
Eastern Concrete
Del Turco Bros
WJ Casey
J. D'Annuzio & Sons
New Jersey Galvanizing & Tinning
Ferreira Trucking Co
Anselmi & De Cicco
Viola Bros Inc
Troy Chemical Corp.
Teamster 560 Pension Fund
Thompson Materials
Oxford Construction
Napp Grecco Co
Atlantech Distribution
Eastern Concrete
Colonial Concrete
Tilcon(bought Mt. Hope)
WJ Casey
Ferreira Trucking Co
Napp Grecco Co
Jacobson & Co
Vergona Crane
Roman Asphalt
Railroad Construction Co
Power Concrete
Teamster 560 Pension Fund
Teamster 560 Pension Fund
J. D'Annuzio & Sons
Berto Construction
New Jersey Galvanizing & Tinning
Railroad Construction Co
Troy Chemical Corp.
Anselmi & De Cicco
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Name

Viola Bros Inc
Del Turco Bros
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Thompson Materials
Oxford Construction
Jacobson & Co
Teamster 560 Pension Fund
Berto Construction
WJ Casey
Vergona Crane
American Pile & Foundation
American Pile & Foundation
Roman Asphalt
Teamster 560 Pension Fund
Troy Chemical Corp.
Thompson Materials
Teamster 560 Pension Fund
Atlantech Distribution
Colonial Concrete
Anselmi & De Cicco
Eastern Concrete
Tilcon(bought Mt. Hope)
Power Concrete
Ferreira Trucking Co
Viola Bros Inc
Teamster 560 Pension Fund
Napp Grecco Co
Del Turco Bros
New Jersey Galvanizing & Tinning
Eastern Concrete
Teamsters Local 408 Annuity Fund
Roman Asphalt
Railroad Construction Co
Jacobson & Co
Oxford Construction
Ferreira Trucking Co
WJ Casey
Teamster 560 Pension Fund
Tilcon(bought Mt. Hope)
Vergona Crane
Teamster 560 Pension Fund
Teamster 560 Pension Fund
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 

Total 685 · Employer Contributions

Name
Power Concrete
Teamster 560 Pension Fund
Berto Construction
New Jersey Galvanizing & Tinning
Atlantech Distribution
Colonial Concrete
Eastern Concrete
Napp Grecco Co
Anselmi & De Cicco
Troy Chemical Corp.
Del Turco Bros
Railroad Construction Co
Teamster 560 Pension Fund
Teamster 560 Pension Fund
Jacobson & Co
Viola Bros Inc
American Pile & Foundation
American Pile & Foundation
Oxford Construction
Viola Bros Inc
Roman Asphalt
Roman Asphalt
Thompson Materials
WJ Casey
Tilcon(bought Mt. Hope)
Berto Construction
New Jersey Galvanizing & Tinning
Eastern Concrete
Troy Chemical Corp.
Teamster 560 Pension Fund
Power Concrete
Teamster 560 Pension Fund
Anselmi & De Cicco
Atlantech Distribution
Vergona Crane
Ferreira Trucking Co
Teamster 560 Pension Fund
Napp Grecco Co
Railroad Construction Co
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Contributions Income
685 · Employer Contributions

Memo Amount

11/19 3,424.00
11/19 2,195.38
11/19 2,553.45
11/19 4,883.92
11/19 2,955.67
11/19 5,032.82
11/19 2,036.89
5/18 234.80
9/19 7,816.03
11/19 4,080.00
12/19 1,481.56
12/19 3,828.00
12/19 1,593.90
12/19 1,719.80
10/19 7,969.72
12/19 2,068.70
11/19 14,132.70
12/19 2,211.17
12/19 2,620.64
12/19 2,322.84
12/19 1,360.00
11/19 3,197.08
12/19 7,229.63
11/19 1,878.40
10/19 1,314.88
11/19 2,406.70
11/19 1,314.88
12/19 5,040.27
12/19 498.28
12/19 3,455.67
12/19 4,561.61
12/19 4,496.78
11/19 3,260.91
12/19 3,960.74
12/19 5,100.00
12/19 36,587.54
12/19 2,160.16
12/19 2,348.00
12/19 8,770.94
11/19 9,981.33
12/19 1,743.39
12/19 3,097.12

 Page 40 of 65



 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Memo Amount

12/19 3,074.79
12/19 13,732.95
1/20 1,305.15
1/20 1,584.90
11/19 11,251.22
1/20 2,605.75
1/20 2,486.63
1/20 7,749.41
1/20 14,027.49
12/19 11,631.84
1/20 10,264.88
1/20 2,739.76
1/20 4,110.00
1/20 6,343.14
1/20 3,762.00
1/20 33,107.69
1/20 1,280.00
1/20 6,097.46
12/19 4,800.00
12/19 281.76
1/20 4,314.45
2/20 4,896.00
1/20 3,927.03
2/20 3,630.00
2/20 1,295.43
2/20 1,268.58
2/20 34,848.66
2/20 3,208.80
2/20 3,288.00
2/20 2,518.23
1/20 3,200.00
2/20 11,398.59
2/20 7,061.41
1/20 13,646.17
2/20 4,534.01
2/20 2,382.40
2/20 8,418.75
1/20 16,998.60
2/20 1,280.00
2/20 4,191.18
2/20 340.46
10/19 13,706.25
11/19 10,906.93
12/19 10,281.55
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Memo Amount

12/19 2,538.75
1/20 8,636.20
2/20 16,229.85
3/20 1,078.00
2/20 3,269.59
1/20 7,159.65
3/20 3,288.00
2/20 11,941.21
3/20 9,088.55
3/20 6,745.35
2/20 4,896.00
3/20 4,936.04
2/20 3,196.88
3/20 1,600.00
3/20 14,934.67
3/20 3,082.23
3/20 8,713.50
3/20 1,801.69
3/20 2,620.64
3/20 32,909.14
1/20 2,814.21
4/20 3,696.00
2/20 9,951.83
3/20 4,701.87
3/20 2,653.24
3/20 15,122.85
3/20 3,200.00
4/20 3,015.23
3/20 393.29
3/20 2,782.38
4/20 2,374.96
4/20 47,127.41
4/20 320.00
4/20 2,427.37
4/20 10,591.13
3/20 10,400.67
2/20 10,599.45
4/20 1,965.48
4/20 3,068.80
4/20 2,992.89
4/20 8,113.60
4/20 9,636.14
Audit 1/18-12/18 3,231.86
4/20 14,621.87
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Memo Amount

4/20 2,706.00
4/20 4,896.00
4/20 1,608.38
4/20 6,224.02
4/20 2,620.64
2/20 5,271.06
3/20 4,936.04
4/20 6,291.03
4/20 1,907.75
4/20 3,200.00
4/20 25,242.68
4/20 1,632.00
5/20 3,067.34
5/20 2,508.00
5/20 2,732.35
3/20 7,254.94
5/20 3,223.70
4/20 6,000.67
5/20 12,872.12
5/20 5,753.28
5/20 2,799.32
5/20 9,663.05
5/20 30,443.99
5/20 2,441.96
4/20 4,138.35
3/20 281.76
4/20 1,044.86
5/20 3,200.00
5/20 2,137.20
5/20 4,869.03
5/20 4,102.20
5/20 2,501.52
Audit 1/18-12/19 548.00
5/20 8,860.50
4/20 12,038.57
4/20 1,935.70
5/20 8,286.29
5/20 1,632.00
5/20 16,635.75
4/20 5,055.71
5/20 5,535.41
6/20 12,481.14
5/20 6,477.15
5/20 2,406.70
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Memo Amount

4/20 457.86
6/20 2,904.00
6/20 4,102.22
6/20 2,486.63
6/20 2,434.52
6/20 2,933.33
6/20 27,387.36
6/20 3,169.80
6/20 2,890.70
6/20 3,298.34
6/20 2,620.64
6/20 8,777.25
6/20 4,854.14
6/20 8,278.64
6/20 11,082.84
6/20 4,080.00
6/20 5,293.40
6/20 11,316.40
6/20 10,549.57
7/20 3,036.00
5/20 6,828.96
6/20 14,843.03
7/20 2,970.56
7/20 2,516.58
7/20 5,315.73
7/20 3,969.58
5/20 1,490.98
6/20 1,978.19
6/20 1,925.36
7/20 2,925.91
7/20 32,095.09
7/20 13,811.82
7/20 1,966.45
6/20 2,189.51
7/20 9,075.62
7/20 13,908.78
7/20 2,896.11
7/20 1,280.00
7/20 3,097.12
7/20 10,350.00
6/20 3,200.00
7/20 4,080.00
7/20 6,090.01
7/20 2,739.76
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Memo Amount

6/20 5,191.41
7/20 1,244.44
7/20 6,140.02
8/20 2,829.12
7/20 9,082.90
8/20 2,640.00
8/20 2,471.74
8/20 3,288.00
8/20 2,546.19
8/20 2,501.52
8/20 10,070.95
8/20 7,712.53
8/20 1,600.00
7/20 16,275.98
8/20 3,968.38
8/20 7,734.75
7/20 12,939.41
8/20 2,404.74
7/20 4,800.00
8/20 31,013.51
8/20 2,946.74
7/20 5,143.03
8/20 10,697.43
8/20 4,697.80
9/20 3,288.00
9/20 6,816.81
9/20 11,482.74
9/20 4,102.20
8/20 12,379.95
8/20 11,368.52
9/20 4,816.92
8/20 3,672.00
9/20 2,508.00
8/20 5,129.61
8/20 6,335.70
9/20 2,516.41
8/20 1,080.08
8/20 4,672.52
9/20 2,784.59
9/20 3,015.23
9/20 8,430.75
9/20 5,256.17
9/20 31,424.20
9/20 2,307.95
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Memo Amount

8/20 3,200.00
9/20 1,280.00
8/17 234.80
8/20 1,414.67
9/20 2,717.81
8/20 9,214.33
9/20 12,764.05
9/20 4,896.00
9/20 5,012.98
10/20 2,494.08
9/20 18,237.83
10/20 3,696.00
9/20 2,754.65
8/20 1,369.88
9/20 5,851.77
9/20 1,796.22
10/20 47,618.56
9/20 7,536.07
9/20-10/20 5,241.28
10/20 4,017.53
10/20 10,752.30
10/20 3,000.34
10/20 7,364.75
10/20 2,992.91
10/20 2,911.00
9/20 11,003.71
9/20 3,200.00
10/20 2,283.43
10/20 5,777.32
10/20 1,600.00
10/20 11,788.43
Replacement Check for # 80214 -4,170.21
Pension to pay Annuity -17,265.72
10/20 7,765.14
10/20 5,271.06
10/20 4,080.00
10/20 14,106.78
10/20 13,817.92
10/20 16,245.23
10/20 4,760.57
11/20 3,119.47
11/20 4,158.00
10/20 710.27
9/20 1,543.81
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 

Total 685 · Employer Contributions

Memo Amount
10/20 2,546.19
11/20 2,501.52
11/20 2,680.20
11/20 8,607.00
11/20 3,288.00
11/20 5,562.15
11/20 6,403.01
11/20 4,459.56
11/20 2,479.19
11/20 30,316.50
11/20 1,280.00
11/20 6,231.47
11/20 1,085.95
11/20 2,565.19
11/20 3,876.00
10/20 3,187.50
11/20 2,665.31
10/20 3,581.05
11/20 11,090.70
11/20 3,188.75
12/20 1,786.80
11/20 5,836.88
10/20 9,177.45
11/20 15,316.58
12/20 3,097.13
12/20 2,940.77
12/20 10,638.00
12/20 6,367.89
12/20 32,287.37
12/20 2,541.71
12/20 1,801.69
11/20 4,484.68
12/20 1,570.90
12/20 4,110.00
12/20 4,092.00
11/20 11,011.16
12/20 2,739.76
12/20 4,578.68
12/20 4,720.13

2,148,324.80
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Contributions Income
685 · Employer Contributions

Balance
Monthly
Totals

3,424.00
5,619.38
8,172.83

13,056.75
16,012.42
21,045.24
23,082.13
23,316.93
31,132.96
35,212.96
36,694.52
40,522.52
42,116.42
43,836.22
51,805.94
53,874.64
68,007.34
70,218.51
72,839.15
75,161.99
76,521.99
79,719.07
86,948.70
88,827.10
90,141.98
92,548.68
93,863.56
98,903.83
99,402.11

102,857.78
107,419.39
111,916.17
115,177.08
119,137.82
124,237.82
160,825.36
162,985.52
165,333.52 165,333.52
174,104.46
184,085.79
185,829.18
188,926.30
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Balance

Monthly
Totals

192,001.09
205,734.04
207,039.19
208,624.09
219,875.31
222,481.06
224,967.69
232,717.10
246,744.59
258,376.43
268,641.31
271,381.07
275,491.07
281,834.21
285,596.21
318,703.90
319,983.90
326,081.36
330,881.36 165,547.84
331,163.12
335,477.57
340,373.57
344,300.60
347,930.60
349,226.03
350,494.61
385,343.27
388,552.07
391,840.07
394,358.30
397,558.30
408,956.89
416,018.30
429,664.47
434,198.48
436,580.88
444,999.63
461,998.23
463,278.23
467,469.41
467,809.87
481,516.12
492,423.05
502,704.60
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Balance

Monthly
Totals

505,243.35
513,879.55 182,998.19
530,109.40
531,187.40
534,456.99
541,616.64
544,904.64
556,845.85
565,934.40
572,679.75
577,575.75
582,511.79
585,708.67
587,308.67
602,243.34
605,325.57
614,039.07
615,840.76
618,461.40
651,370.54 137,490.99
654,184.75
657,880.75
667,832.58
672,534.45
675,187.69
690,310.54
693,510.54
696,525.77
696,919.06
699,701.44
702,076.40
749,203.81
749,523.81
751,951.18
762,542.31
772,942.98
783,542.43
785,507.91
788,576.71
791,569.60
799,683.20
809,319.34
812,551.20
827,173.07
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Balance

Monthly
Totals

829,879.07
834,775.07
836,383.45
842,607.47
845,228.11
850,499.17
855,435.21 204,064.67
861,726.24
863,633.99
866,833.99
892,076.67
893,708.67
896,776.01
899,284.01
902,016.36
909,271.30
912,495.00
918,495.67
931,367.79
937,121.07
939,920.39
949,583.44
980,027.43
982,469.39
986,607.74
986,889.50
987,934.36
991,134.36
993,271.56
998,140.59

1,002,242.79
1,004,744.31
1,005,292.31
1,014,152.81 158,717.60
1,026,191.38
1,028,127.08
1,036,413.37
1,038,045.37
1,054,681.12
1,059,736.83
1,065,272.24
1,077,753.38
1,084,230.53
1,086,637.23
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Balance

Monthly
Totals

1,087,095.09
1,089,999.09
1,094,101.31
1,096,587.94
1,099,022.46
1,101,955.79
1,129,343.15
1,132,512.95
1,135,403.65
1,138,701.99
1,141,322.63
1,150,099.88
1,154,954.02
1,163,232.66
1,174,315.50
1,178,395.50 164,242.69
1,183,688.90
1,195,005.30
1,205,554.87
1,208,590.87
1,215,419.83
1,230,262.86
1,233,233.42
1,235,750.00
1,241,065.73
1,245,035.31
1,246,526.29
1,248,504.48
1,250,429.84
1,253,355.75
1,285,450.84
1,299,262.66
1,301,229.11
1,303,418.62
1,312,494.24
1,326,403.02
1,329,299.13
1,330,579.13
1,333,676.25
1,344,026.25
1,347,226.25
1,351,306.25
1,357,396.26 179,000.76
1,360,136.02
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Balance

Monthly
Totals

1,365,327.43
1,366,571.87
1,372,711.89
1,375,541.01
1,384,623.91
1,387,263.91
1,389,735.65
1,393,023.65
1,395,569.84
1,398,071.36
1,408,142.31
1,415,854.84
1,417,454.84
1,433,730.82
1,437,699.20
1,445,433.95
1,458,373.36
1,460,778.10
1,465,578.10
1,496,591.61
1,499,538.35
1,504,681.38
1,515,378.81
1,520,076.61 162,680.35
1,523,364.61
1,530,181.42
1,541,664.16
1,545,766.36
1,558,146.31
1,569,514.83
1,574,331.75
1,578,003.75
1,580,511.75
1,585,641.36
1,591,977.06
1,594,493.47
1,595,573.55
1,600,246.07
1,603,030.66
1,606,045.89
1,614,476.64
1,619,732.81
1,651,157.01
1,653,464.96
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 
Balance

Monthly
Totals

1,656,664.96
1,657,944.96
1,658,179.76
1,659,594.43
1,662,312.24
1,671,526.57
1,684,290.62 164,214.01
1,689,186.62
1,694,199.60
1,696,693.68
1,714,931.51
1,718,627.51
1,721,382.16
1,722,752.04
1,728,603.81
1,730,400.03
1,778,018.59
1,785,554.66
1,790,795.94
1,794,813.47
1,805,565.77
1,808,566.11
1,815,930.86
1,818,923.77
1,821,834.77
1,832,838.48
1,836,038.48
1,838,321.91
1,844,099.23
1,845,699.23
1,857,487.66
1,853,317.45
1,836,051.73 151,761.11
1,843,816.87
1,849,087.93
1,853,167.93
1,867,274.71
1,881,092.63
1,897,337.86
1,902,098.43
1,905,217.90
1,909,375.90
1,910,086.17
1,911,629.98
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 10:15 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

 

Total 685 · Employer Contributions

Balance
Monthly
Totals

1,914,176.17
1,916,677.69
1,919,357.89
1,927,964.89
1,931,252.89
1,936,815.04
1,943,218.05
1,947,677.61
1,950,156.80
1,980,473.30
1,981,753.30
1,987,984.77
1,989,070.72
1,991,635.91
1,995,511.91
1,998,699.41
2,001,364.72
2,004,945.77 168,894.04
2,016,036.47
2,019,225.22
2,021,012.02
2,026,848.90
2,036,026.35
2,051,342.93
2,054,440.06
2,057,380.83
2,068,018.83
2,074,386.72
2,106,674.09
2,109,215.80
2,111,017.49
2,115,502.17
2,117,073.07
2,121,183.07
2,125,275.07
2,136,286.23
2,139,025.99
2,143,604.67
2,148,324.80 143,379.03
2,148,324.80 2,148,324.80
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 10:33 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Type Date Num
Contributions Income

687 · Pension Surcharge
Deposit 01/22/2020 19768
Deposit 02/19/2020 19849
Deposit 03/23/2020 20062
Deposit 04/27/2020 20165
Deposit 05/18/2020 4732
Deposit 06/23/2020 4759
Deposit 07/28/2020 20461
Deposit 08/25/2020 4809
Deposit 09/22/2020 4813
Deposit 10/20/2020 20852
Deposit 12/15/2020 4854
Deposit 01/21/2021 21207
Deposit 01/21/2021 5020107360

Total 687 · Pension Surcharge
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 10:33 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Contributions Income
687 · Pension Surcharge

Total 687 · Pension Surcharge

Name Memo

New Jersey Galvanizing & Tinning Surcharge 12/19
New Jersey Galvanizing & Tinning Surcharge 1/20
New Jersey Galvanizing & Tinning Surcharge 2/20
New Jersey Galvanizing & Tinning Surcharge 3/20
New Jersey Galvanizing & Tinning Surcharge 4/20
New Jersey Galvanizing & Tinning Surcharge 5/20
New Jersey Galvanizing & Tinning Surcharge 6/20
New Jersey Galvanizing & Tinning Surcharge 7/20
New Jersey Galvanizing & Tinning Surcharge 8/20
New Jersey Galvanizing & Tinning Surcharge 9/20
New Jersey Galvanizing & Tinning Surcharge 11/20
New Jersey Galvanizing & Tinning Surcharge 12/20
Colonial Concrete 12/20
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 10:33 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Contributions Income
687 · Pension Surcharge

Total 687 · Pension Surcharge

Paid Amount Balance
Monthly
Totals

722.96 722.96 722.96
1,026.49 1,749.45 1,026.49

841.88 2,591.33 841.88
871.35 3,462.68 871.35

1,059.11 4,521.79 1,059.11
886.05 5,407.84 886.05
877.73 6,285.57 877.73

1,035.00 7,320.57 1,035.00
773.48 8,094.05 773.48
843.08 8,937.13 843.08
860.70 9,797.83 860.70

1,063.80 10,861.63
3,220.01 14,081.64 4,283.81

14,081.64 14,081.64 14,081.64
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 10:31 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Type Date Num
Contributions Income

686 · Employer Withdrawal Liabilities
Deposit 01/07/2020 25398
Deposit 01/07/2020 9796
Deposit 01/07/2020 1019
Deposit 01/07/2020 022416
Deposit 03/17/2020 22621
Deposit 04/06/2020 1020
Deposit 04/06/2020 0000057796
Deposit 04/06/2020 052498
Deposit 04/06/2020 25473
Deposit 04/06/2020 046245
Deposit 04/15/2020 45090
Deposit 04/15/2020 022947
Deposit 06/15/2020 23221
Deposit 06/23/2020 046928
Deposit 07/01/2020 1021
Deposit 07/01/2020 0000059102
Deposit 07/14/2020 023330
Deposit 07/14/2020 9929
Deposit 07/14/2020 25541
Deposit 09/09/2020 23846
Deposit 09/29/2020 25591
Deposit 09/29/2020 0000060560
Deposit 10/14/2020 1022
Deposit 10/14/2020 9995
Deposit 10/14/2020 023747
Deposit 11/17/2020 048212
Deposit 12/08/2020 24658
Deposit 12/22/2020 048514
Deposit 12/22/2020 0000061938
Deposit 12/29/2020 10059
Deposit 12/29/2020 25653
Deposit 01/06/2021 024179
Deposit 01/06/2021 1024

Total 686 · Employer Withdrawal Liabilities
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 10:31 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Contributions Income
686 · Employer Withdrawal Liabilities

Total 686 · Employer Withdrawal Liabilities

Name

Weldon Concrete
Weldon Quarry Co
Paving Materials & Construction Co.
Ralph Clayton & Sons
West Essex Bldg Supply
Paving Materials & Construction Co.
Jaegar Lumber
Weldon Quarry Co
Weldon Concrete
J. D'Annuzio & Sons
Beacon
Ralph Clayton & Sons
West Essex Bldg Supply
J. D'Annuzio & Sons
Paving Materials & Construction Co.
Jaegar Lumber
Ralph Clayton & Sons
Weldon Quarry Co
Weldon Concrete
West Essex Bldg Supply
Weldon Concrete
Jaegar Lumber
Paving Materials & Construction Co.
Weldon Concrete
Ralph Clayton & Sons
J. D'Annuzio & Sons
West Essex Bldg Supply
J. D'Annuzio & Sons
Jaegar Lumber
Weldon Quarry Co
Weldon Concrete
Ralph Clayton & Sons
Paving Materials & Construction Co.

Less:
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 10:31 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Contributions Income
686 · Employer Withdrawal Liabilities

Total 686 · Employer Withdrawal Liabilities

Memo Paid Amount

Withdrawal 91,582.75
Withdrawal 1,763.50
Withdrawal 11,499.50
Withdrawal 63,199.50
Withdrawal 2,459.25
Withdrawal 11,499.50
Withdrawal 34,800.50
Withdrawal 1,763.50
Withdrawal 91,582.75
Withdrawal First Payment 9,909.25
Final withdrawal payment 79,237.50
Withdrawal 63,199.50
Withdrawal 2,459.25
Withdrawal 9,909.25
Withdrawal 11,499.50
Withdrawal 34,800.50
Withdrawal Liabilities 63,199.50
Withdrawal Liabilities 1,763.50
Withdrawal Liabilities 91,582.75
Withdrawal 2,459.25
Withdrawal Liability 91,582.75
Withdrawal Liability 34,800.50
Withdrawal Liability 11,499.50
Withdrawal Liability 1,763.50
Withdrawal Liability 63,199.50
Withdrawal 9,909.25
Final withdrawal payment 91,055.47
Withdrawal 9,909.25
Withdrawal 34,800.50
Withdrawal Liability 1,763.50
Withdrawal Liability 91,582.75
Withdrawal Liability 63,199.50
Withdrawal Liability 11,499.50

1,196,735.97

Final withdrawal payments -170,292.97

Prior 13 month total 1,026,443.00

Monthly Average 78,957.15        

Rounded to nearest 1K 79,000.00        
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 10:31 AM
 02/10/21
 Cash Basis

 Teamsters Local 408 Pension Fund
 Transaction Detail By Account

 January 2020 through January 2021

Contributions Income
686 · Employer Withdrawal Liabilities

Total 686 · Employer Withdrawal Liabilities

Balance
Monthly
Totals

91,582.75
93,346.25

104,845.75
168,045.25 168,045.25
170,504.50 2,459.25
182,004.00
216,804.50
218,568.00
310,150.75
320,060.00
399,297.50
462,497.00 291,992.50
464,956.25
474,865.50 12,368.50
486,365.00
521,165.50
584,365.00
586,128.50
677,711.25 202,845.75
680,170.50
771,753.25
806,553.75 128,842.50
818,053.25
819,816.75
883,016.25 76,462.50
892,925.50 9,909.25
983,980.97
993,890.22

1,028,690.72
1,030,454.22
1,122,036.97 229,111.47
1,185,236.47
1,196,735.97 74,699.00
1,196,735.97 1,196,735.97
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Date Check # Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20

######## 80214 4,170.21    4,170.21    4,170.21 4,170.21   4,170.21   4,170.21   4,170.21   
######## 80282 1,851.00    1,851.00    1,851.00 1,851.00   1,851.00   1,851.00   1,851.00   
######## 80303 189.00       189.00       189.00    189.00      189.00      189.00      189.00      
######## 81113 280.00       280.00       280.00    280.00      280.00      280.00      280.00      
######## N/A 115.00       -             -          -            -            -            -            
######## 81363 633.00       633.00       633.00    633.00      633.00      633.00      633.00      
######## 81976 3,156.29   3,156.29   3,156.29   3,156.29   
######## 81913 1,352.00   
######## 82008 413.50      413.50      413.50      
######## 82410

7,238.21    7,123.21    7,123.21 11,631.50 10,693.00 10,693.00 10,693.00 



Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21

4,170.21   4,170.21   4,170.21 
1,851.00   

189.00      
280.00      

-            
633.00      

3,156.29   

413.50      
141.00      

10,834.00 4,170.21   4,170.21 -          -          -          



Investment Balance

Date

01/31/2021 3,567,500.78   Investment Account
01/31/2021 5,286.40          Contribution/Distribution account
01/31/2021 3,572,787.18   Subtotal
02/28/2021 (582,000.00)     Monthly Draw For March
03/31/2021 (582,000.00)     April
04/30/2021 (582,000.00)     May
05/31/2021 (582,000.00)     June
06/30/2021 (582,000.00)     July
07/31/2021 (582,000.00)     August
08/31/2021 (80,787.18)       September

(0.00)                



TEMPLATE 4 v20210824p
SFA Determination

Instructions for Section C, Item 4 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

NOTE: All items below are provided on sheet '4-3 SFA Details' unless otherwise noted.

a.

b.

c.

i.

ii.

iii. 

iv.

d.

e.

f.

Separately identify administrative expenses expected to be paid using plan assets, excluding the amount owed PBGC under section 4261 of ERISA.

File name: Template 4 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. 

For supplemental submission due to a merger under § 4262.4(f)(1)(ii): Template 4 Pension Plan Name Merged , where "Pension Plan Name Merged" is an abbreviated version 
of the plan name for the separate plan involved in the merger.

For supplemental submission due to certain events with limitations under § 4262.4(f)(1)(i): Template 4 Pension Plan Name Supp , where "Pension Plan Name" is an 
abbreviated version of the plan name.

SFA amount determined as a lump sum as of the SFA measurement date. As described in § 4262.4(a) of PBGC’s special financial assistance regulation, this amount 
equals the excess (if any) of the SFA-eligible plan obligations (the present value of the items in (c)(ii) through (c)(iv)) over the SFA-eligible plan resources (item (b) 
plus the present value of the items in (c)(i)). 

Provide information used to determine the amount of requested SFA for the plan based on a deterministic projection and using the actuarial assumptions as described in § 
4262.4 of PBGC’s special financial assistance regulation. The information to be provided is:

Interest rate used (the "SFA interest rate"), including supporting details on how it was determined. If such interest rate is the limit described in section 4262(e)(3) of 
ERISA, identify the month selected by the plan to determine the third segment rate used to calculate the limit.  [Sheet: 4-1 SFA Interest Rate]

Fair market value of assets on the last day of the calendar quarter immediately preceding the date the application is filed (the "SFA measurement date”). 

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments, and other payments expected to be made to the plan 
(excluding the amount of financial assistance under section 4261 of ERISA and SFA to be received by the plan).

For each plan year in the SFA coverage period, the projected investment income based on the interest rate in (a) above, and the projected fair market value of plan 
assets at the end of each plan year.

The present value (using the interest rate identified in (a) above) as of the SFA measurement date of each of the separately provided items in (c)(i)-(iv) above.

Separately identify benefit payments described in § 4262.4(b)(1) of PBGC's special assistance regulation (excluding the payments in (c)(iii) below) for current 
retirees and beneficiaries, terminated vested participants not currently receiving benefits, currently active participants and new entrants. [Sheet: 4-2 SFA Ben 
Pmts]

Separately identify payments described in § 4262.4(b)(1) of PBGC's special financial assistance regulation attributable to the reinstatement of benefits under § 
4262.15 that were previously suspended through the SFA measurement date. [Also see applicable examples in Section C, Item 4(c)(iii) of the SFA 
instructions.]





Additional instructions for each individual worksheet:

Sheet
4-1 SFA Determination - SFA Interest Rate

See instructions on 4-1 SFA Interest Rate.

4-2 SFA Determination - SFA Benefit Payments

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, SFA interest rate), 
--Year-by-year deterministic projection of benefit payments, and
--Present values as of the SFA measurement date, using the SFA interest rate.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"), separately 
identify benefit payments described in § 4262.4(b)(1) of PBGC's special assistance regulation for current retirees and beneficiaries, terminated vested participants not currently 
receiving benefits, currently active participants and new entrants. On this Sheet 4-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245 of ERISA, the benefit payments in this Sheet 4-2 projection should reflect prospective 
reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits under 26 CFR 1.432(e)(9)-
1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4-2 should reflect fully restored prospective benefits. 

Benefit payments to be paid to participants to restore previously suspended benefits should not be included on this Sheet 4-2, and are separately shown on Sheet 4-3 in the 
Column (7).  All reinstatement of benefits should be shown assuming such reinstatements are paid beginning as of the SFA measurement date (or on the SFA measurement 
date, for lump sum reinstatement of prior suspended benefits). 

Provide the present value as of the SFA measurement date of each separate set of benefit payments, using the limited SFA interest rate from Sheet 4-1. On this sheet, show the 
present values as positive amounts.

Except for the first row in the projection exhibit below, each row must include the full plan year of the indicated information up to the plan year ending in 2051. This first row 
may be less than a full plan year of information. The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the 
plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year ending in 2051. 



4-3 SFA Determination - SFA Details
  

Version Updates

Version  Date updated

08/24/2021

08/20/2021

07/06/2021

On 4-1 SFA Interest Rate sheet, the wording in cell A19 was updated and additional details were added to cell D19. Also on this sheet, minor 
formatting changes were made to many of the cells with red text.

v20210820p

v20210824p

On 4-1 SFA Interest Rate sheet, the link in cell D19 was removed.

v20210706p

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, SFA interest rate),
--Year-by-year deterministic projection, and
--Present values as of the SFA measurement date, using the SFA interest rate. 

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"), provide 
each of the items requested in Columns (1) through (10). Show payments INTO the plan as positive amounts and payments OUT of the plan as negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245 of ERISA, Column (7) should show the benefit payments to be made to restore the past benefits 
that have been suspended. These amounts should be determined as if such reinstatements are paid beginning as of the SFA measurement date. If the plan sponsor elects to pay 
these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor decides to make payments over 60 months, the 
first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the examples in the SFA Instructions. If the reinstatement is 
paid over 60 months, each row in the projection should reflect the monthly payments for that period. The prospective reinstatement of suspended benefits is included in Column 
(6); Column (7) is only for reinstatement of past benefits that were suspended.

Provide the present values as of the SFA measurement date of each of the projections in Columns (3) through (8), using the limited SFA interest rate from Sheet 4-1. Show the 
present values as the same sign (positive or negative) as the projected amounts (e.g., benefit payments are negative on this Sheet 4-3, and the present value of benefit payments 
should also be negative.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. This first row may be 
less than a full plan year of information. The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan 
year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year ending in 2051. 



TEMPLATE 4 - Sheet 4-1 v20210824p

SFA Determination -  Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001
Application Submission 
Date: 09/24/2021

SFA measurement date: 06/30/2021  Last day of the calendar quarter immediately preceding the application submission date.

Last day of first plan year 
ending after the 
measurement date:

12/31/2021

4.00%

Development of interest rate limit:

4.00%

August

3.38%

5.38%

4.00%

Match If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide 
explanation below.

24-month average third segment rate for selected month without regard to interest rate 
stabilization rules. These rates are issued by IRS each month.  For example, the applicable 
third segment rate for August 2021 is 3.38%.  That rate was issued in
IRS Notice 21-50 on August 16, 2021 (see page 2 of notice under the heading "24-Month 
Average Segment Rates Without 25-Year Average Adjustment"). 

It is also available on IRS’ Funding Yield Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month Average Segment Rates Not Adjusted").

Month used for interest rate (month in which 
application is filed or the 3 preceding 
months) :

Teamsters Local 408 Pension Plan

Month is selected by the plan sponsor.

ERISA Section 303(h)(2)(C)(iii) rate 
disregarding modifications made under 
clause (iv) of such section:

Interest Rate Limit (3rd Segment rate plus 
200 basis points) :

SFA Interest Rate Calculation (Lesser of 
Plan Interest Rate and Interest Rate Limit):

This amount is calculated based on the other information entered.

SFA Interest Rate Match Check:

This amount is calculated based on the other information entered.

Provide the SFA interest rate used, including supporting details on how it was determined.

SFA Interest Rate Used Input amount used in determination of SFA.

Plan Interest Rate: Interest rate used for the funding standard account projections in the plan's most recently 
completed certification of plan status before 1/1/2021.

https://www.irs.gov/pub/irs-drop/n-21-50.pdf
https://www.irs.gov/retirement-plans/funding-yield-curve-segment-rates


TEMPLATE 4 - Sheet 4-2 v20210824p

SFA Determination - Benefit Payments

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 4.00%

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated Vested 

Participants
Current Active 

Participants New Entrants Total
$79,335,394 $28,657,401 $21,174,168 $1,320,206 $130,487,169

Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated Vested 

Participants
Current Active 

Participants New Entrants Total
07/01/2021 12/31/2021 $3,859,772 $198,572 $103,120 $0 $4,161,463
01/01/2022 12/31/2022 $7,517,646 $485,933 $452,698 $0 $8,456,277
01/01/2023 12/31/2023 $7,298,542 $587,802 $563,060 $0 $8,449,404
01/01/2024 12/31/2024 $7,063,189 $749,516 $665,746 $46 $8,478,497
01/01/2025 12/31/2025 $6,812,651 $963,092 $802,986 $145 $8,578,874
01/01/2026 12/31/2026 $6,548,089 $1,142,277 $890,130 $469 $8,580,965
01/01/2027 12/31/2027 $6,270,763 $1,310,979 $967,414 $1,156 $8,550,312
01/01/2028 12/31/2028 $5,982,078 $1,437,643 $1,059,453 $2,263 $8,481,437
01/01/2029 12/31/2029 $5,683,648 $1,566,942 $1,139,575 $4,489 $8,394,654
01/01/2030 12/31/2030 $5,377,240 $1,713,630 $1,203,299 $7,655 $8,301,824
01/01/2031 12/31/2031 $5,064,751 $1,847,337 $1,260,945 $12,191 $8,185,224
01/01/2032 12/31/2032 $4,748,234 $1,935,690 $1,338,758 $18,245 $8,040,927
01/01/2033 12/31/2033 $4,429,801 $2,024,587 $1,398,518 $25,513 $7,878,419
01/01/2034 12/31/2034 $4,111,649 $2,104,125 $1,448,845 $34,302 $7,698,921
01/01/2035 12/31/2035 $3,796,115 $2,157,769 $1,496,578 $44,232 $7,494,694
01/01/2036 12/31/2036 $3,485,518 $2,211,874 $1,538,856 $55,415 $7,291,663
01/01/2037 12/31/2037 $3,182,112 $2,237,755 $1,575,312 $68,093 $7,063,272
01/01/2038 12/31/2038 $2,888,025 $2,242,463 $1,606,057 $82,338 $6,818,883
01/01/2039 12/31/2039 $2,605,189 $2,242,800 $1,624,130 $98,075 $6,570,194
01/01/2040 12/31/2040 $2,335,341 $2,248,466 $1,631,390 $114,880 $6,330,077
01/01/2041 12/31/2041 $2,080,003 $2,235,554 $1,635,502 $133,569 $6,084,628
01/01/2042 12/31/2042 $1,840,405 $2,224,657 $1,629,041 $153,331 $5,847,434
01/01/2043 12/31/2043 $1,617,457 $2,192,231 $1,615,489 $174,275 $5,599,452
01/01/2044 12/31/2044 $1,411,781 $2,145,226 $1,593,518 $197,198 $5,347,723
01/01/2045 12/31/2045 $1,223,690 $2,098,834 $1,569,045 $221,250 $5,112,819
01/01/2046 12/31/2046 $1,053,190 $2,042,849 $1,545,326 $246,655 $4,888,020
01/01/2047 12/31/2047 $900,008 $1,981,094 $1,515,836 $272,955 $4,669,893
01/01/2048 12/31/2048 $763,568 $1,921,607 $1,482,419 $300,850 $4,468,444
01/01/2049 12/31/2049 $643,085 $1,845,548 $1,440,939 $330,385 $4,259,957
01/01/2050 12/31/2050 $537,596 $1,758,416 $1,395,270 $361,478 $4,052,760
01/01/2051 12/31/2051 $446,032 $1,669,146 $1,348,277 $393,755 $3,857,210

See Supplemental Instructions for Sheet 4-2 on Template 4 Instructions.

PRESENT VALUE as of the Measurement Date of Projected Benefit Payments for:

PROJECTED BENEFIT PAYMENTS for:

On this Sheet 4-2, show all benefit payment amounts and present values as positive amounts.

Teamsters Local 408 Pension Plan



TEMPLATE 4 - Sheet 4-3 v20210824p

SFA Determination - Details

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 4.00%

(1) (2) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)

Fair Market Value as 
of the SFA 

Measurement Date
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 4-2)

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

(1)+(2)+Sum of PV of 
(3) through PV of (8) 
[NOTE: This amount 

should be $0]
$1,767,731 $97,988,851 $32,933,668 $7,664,826 $0 ($130,487,169) $0 ($9,867,907) ($0)

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

Plan Year Start Date Plan Year End Date

Fair Market Value of 
Assets at Beginning 

of Plan Year
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 4-2)

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

Investment Income 
Based on SFA Interest 

Rate

Fair Market Value 
of Assets at End of 

Plan Year
07/01/2021 12/31/2021 $1,767,731 $97,988,851 $1,166,302 $425,510 $0 -$4,161,463 $0 -$206,000 $1,937,616 $98,918,548
01/01/2022 12/31/2022 $98,918,548 $2,275,035 $851,020 $0 -$8,456,277 $0 -$424,360 $3,816,281 $96,980,247
01/01/2023 12/31/2023 $96,980,247 $2,215,432 $851,020 $0 -$8,449,404 $0 -$437,091 $3,737,585 $94,897,789
01/01/2024 12/31/2024 $94,897,789 $2,157,419 $851,020 $0 -$8,478,497 $0 -$450,204 $3,652,349 $92,629,876
01/01/2025 12/31/2025 $92,629,876 $2,102,026 $851,020 $0 -$8,578,874 $0 -$463,710 $3,558,161 $90,098,498
01/01/2026 12/31/2026 $90,098,498 $2,048,527 $851,020 $0 -$8,580,965 $0 -$477,621 $3,455,632 $87,395,091
01/01/2027 12/31/2027 $87,395,091 $1,997,074 $851,020 $0 -$8,550,312 $0 -$491,950 $3,346,976 $84,547,899
01/01/2028 12/31/2028 $84,547,899 $1,947,638 $851,020 $0 -$8,481,437 $0 -$506,709 $3,233,441 $81,591,852
01/01/2029 12/31/2029 $81,591,852 $1,898,461 $851,020 $0 -$8,394,654 $0 -$521,910 $3,115,944 $78,540,713
01/01/2030 12/31/2030 $78,540,713 $1,874,235 $753,020 $0 -$8,301,824 $0 -$537,567 $2,993,765 $75,322,342
01/01/2031 12/31/2031 $75,322,342 $1,849,883 $451,966 $0 -$8,185,224 $0 -$563,085 $2,862,220 $71,738,102
01/01/2032 12/31/2032 $71,738,102 $1,826,315 $451,966 $0 -$8,040,927 $0 -$579,978 $2,721,301 $68,116,780
01/01/2033 12/31/2033 $68,116,780 $1,802,524 $451,966 $0 -$7,878,419 $0 -$597,377 $2,579,289 $64,474,763
01/01/2034 12/31/2034 $64,474,763 $1,778,714 $234,302 $0 -$7,698,921 $0 -$615,298 $2,433,575 $60,607,135
01/01/2035 12/31/2035 $60,607,135 $1,755,515 $0 $0 -$7,494,694 $0 -$633,757 $2,279,138 $56,513,338
01/01/2036 12/31/2036 $56,513,338 $1,733,049 $0 $0 -$7,291,663 $0 -$652,770 $2,119,116 $52,421,069
01/01/2037 12/31/2037 $52,421,069 $1,711,455 $0 $0 -$7,063,272 $0 -$672,353 $1,959,721 $48,356,620
01/01/2038 12/31/2038 $48,356,620 $1,690,055 $0 $0 -$6,818,883 $0 -$692,524 $1,801,785 $44,337,053
01/01/2039 12/31/2039 $44,337,053 $1,669,551 $0 $0 -$6,570,194 $0 -$713,300 $1,645,745 $40,368,855
01/01/2040 12/31/2040 $40,368,855 $1,649,831 $0 $0 -$6,330,077 $0 -$734,699 $1,491,573 $36,445,483
01/01/2041 12/31/2041 $36,445,483 $1,630,738 $0 $0 -$6,084,628 $0 -$730,155 $1,339,796 $32,601,234
01/01/2042 12/31/2042 $32,601,234 $1,611,781 $0 $0 -$5,847,434 $0 -$701,692 $1,191,439 $28,855,327
01/01/2043 12/31/2043 $28,855,327 $1,593,182 $0 $0 -$5,599,452 $0 -$671,934 $1,047,284 $25,224,407
01/01/2044 12/31/2044 $25,224,407 $1,574,973 $0 $0 -$5,347,723 $0 -$641,727 $907,826 $21,717,756
01/01/2045 12/31/2045 $21,717,756 $1,557,454 $0 $0 -$5,112,819 $0 -$613,538 $772,944 $18,321,796
01/01/2046 12/31/2046 $18,321,796 $1,540,365 $0 $0 -$4,888,020 $0 -$586,562 $642,252 $15,029,831
01/01/2047 12/31/2047 $15,029,831 $1,523,386 $0 $0 -$4,669,893 $0 -$560,387 $515,559 $11,838,496
01/01/2048 12/31/2048 $11,838,496 $1,506,629 $0 $0 -$4,468,444 $0 -$536,213 $392,491 $8,732,959
01/01/2049 12/31/2049 $8,732,959 $1,489,954 $0 $0 -$4,259,957 $0 -$511,195 $273,027 $5,724,788
01/01/2050 12/31/2050 $5,724,788 $1,473,746 $0 $0 -$4,052,760 $0 -$486,331 $157,435 $2,816,877
01/01/2051 12/31/2051 $2,816,877 $1,457,625 $0 $0 -$3,857,210 $0 -$462,865 $45,572 $0

Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).

PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:

Teamsters Local 408 Pension Plan

See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.
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333 WEST 34TH STREET, 3RD FLOOR NEW YORK, NY  10001 

T 212.251.5000  www.segalco.com 

 
March 30, 2018  
 
Board of Trustees 
Teamsters Local 408 Pension Plan 
1907 Morris Avenue 
Union, NJ 07083 
 
Dear Trustees: 
 
As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial 
status certification as of January 1, 2018. The attached exhibits outline the projections performed and the results of the various 
tests required by the statute. These projections have been prepared based on the Actuarial Valuation as of January 1, 2017 and 
in accordance with generally accepted actuarial principles and practices and a current understanding of the law. The 
actuarial calculations were completed under the supervision of Joel R. Leary, ASA, FCA, MAAA, Vice President and Actuary. 
 
As of January 1, 2018, the Plan is in critical and declining status.  
 
This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its 
rehabilitation plan. This certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b)(3) and 
IRC section 432(b)(3). 
 
Segal Consulting (“Segal”) does not practice law and, therefore, cannot and does not provide legal advice. Any statutory 
interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of 
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel 
when making any decisions regarding compliance with ERISA and the Internal Revenue Code. 
 
 
 

-77-- Segal Consulting



 

 

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. 
We are available to assist the Trustees in communicating this information to plan stakeholders as well as in updating the 
Rahabilitation Plan. 
 
Sincerely, 
 
 
Segal Consulting, a Member of the Segal Group 
 
 
By:  ____________________________  
 Darrin Owens  
 Senior Vice President  
 
 



 

 

 

March 30, 2018 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2018 for the following plan: 

Name of Plan: Teamsters Local 408 Pension Plan  
Plan number: EIN 22-6172437 /PN 001 
Plan sponsor: Board of Trustees, Teamsters Local 408 Pension Plan 
Address: 1907 Morris Avenue, Union, NJ 07083 
Phone number: 908.964.9177 

As of January 1, 2018, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its 
rehabilitation plan.  

If you have any questions on the attached certification, you may contact me at the following: 

Segal Consulting 
333 West 34th Street 
New York, NY  10001 
Phone number: 212.251.5000 

Sincerely, 
 
 
Joel R. Leary, ASA, FCA, MAAA 
Vice President and Actuary 
Enrolled Actuary No. 17-06166 

A- Segal Consulting
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March 30, 2018 
Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 

 

ACTUARIAL STATUS CERTIFICATION AS OF JANUARY 1, 2018 UNDER IRC SECTION 432 
 

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial status certification under 
Internal Revenue Code Section 432 for the Teamsters Local 408 Pension Plan as of January 1, 2018 in accordance with generally accepted 
actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund and 
meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in any form 
without the consent of the Board of Trustees and may only be provided to other parties in its entirety.  

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may 
differ significantly from the current measurements presented in this report due to such factors as the following: plan experience differing 
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or 
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization 
period or additional cost or contribution requirements based on the plan's funded status); differences in statutory interpretation and 
changes in plan provisions or applicable law. 

This certification is based on the January 1, 2017 actuarial valuation, dated February 5, 2018. This certification reflects the changes in the 
law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including 
those under MPRA), and sources of financial information used are summarized in Exhibit VI. 

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretations on which 
this certification is based reflect Segal’s understanding as an actuarial firm. 

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to 
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and 
accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan 
sponsor. In addition, as allowed by IRC Section 432(b)(3)(B), in my opinion, the contributions used for Insolvency Projections are 
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than projected 
industry activity) offer my best estimate of anticipated experience under the Plan. 
 

_______________________________ 
Joel R. Leary, ASA, FCA, MAAA 
Vice President and Actuary 
Enrolled Actuary No. 17-06166 

7r Segal Consulting
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 Certificate Contents  

 EXHIBIT I Status Determination as of January 1, 2018 
 EXHIBIT II Summary of Actuarial Valuation Projections 
 EXHIBIT III Funding Standard Account Projection 
 EXHIBIT IV Funding Standard Account – Projected Bases Assumed Established After January 1, 2017 
 EXHIBIT V Solvency Projection 
 EXHIBIT VI Actuarial Assumptions and Methodology 
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EXHIBIT I 
Status Determination as of January 1, 2018 

Status Condition  
Component 

Result 
Final  

Result 
Critical Status:    
 I. Initial critical status tests:   
 C1. A funding deficiency is projected in four years?  ............................................................................................................................  Yes Yes 
 C2. (a) A funding deficiency is projected in five years,  .....................................................................................................................  Yes  
 (b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives, .............   Yes  
 (c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions for 

current year? ............................................................................................................................................................................  Yes Yes 
 C3. (a) A funding deficiency is projected in five years, ......................................................................................................................  Yes  
 (b) AND the funded percentage is less than 65%? ........................................................................................................................  Yes Yes 
 C4. (a) The funded percentage is less than 65%,  ................................................................................................................................  Yes  
 (b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative 

expenses over seven years? .....................................................................................................................................................  Yes Yes 
 C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses 

over five years? ...............................................................................................................................................................................  Yes Yes 
 In Critical Status? (If C1-C5 is Yes, then Yes) .................................................................................................................................   Yes 
 II. Determination of critical and declining status:   
 C6. (a) Any of (C1) through (C5) are Yes? .........................................................................................................................................  Yes Yes 
 (b) AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit VI.B?.................................  Yes Yes 
 (c) OR   
 (i) The ratio of inactives to actives is at least 2 to 1, ............................................................................................................  Yes  
 (ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? ........................................  Yes Yes 
 (d) OR   
 (i) The funded percentage is less than 80%, .........................................................................................................................  Yes  
 (ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B?  .......................................  Yes Yes 

In Critical and Declining Status? .........................................................................................................................................................   Yes 

*Segal Consulting
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EXHIBIT I (continued) 
Status Determination as of January 1, 2018 

Status Condition  
Component 

Result 
Final  

Result 
Endangered Status:    
 E1. (a) Is not in critical status, ............................................................................................................................................................  No  
 (b) AND the funded percentage is less than 80%?  .......................................................................................................................  Yes No 
 E2. (a) Is not in critical status,.............................................................................................................................................................  No  
 (b) AND a funding deficiency is projected in seven years?  .........................................................................................................  Yes No 
 In Endangered Status? (Yes when either (E1) or (E2) is Yes)  ..........................................................................................................   No 
 In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes) ...................................................................................   No 
Neither Critical Status Nor Endangered Status:   
 Neither Critical nor Endangered Status?............................................................................................................................................   No 
 
This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan. 
The annual standard for meeting the requirements of this Rehabilitation Plan is that the Fund will not be insolvent before the plan year 
ending in 2018.  

*Segal Consulting
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EXHIBIT II 
Summary of Actuarial Valuation Projections 

The actuarial factors as of January 1, 2018 (based on projections from the January 1, 2017 valuation certificate): 
I. Financial Information  

1. Market value of assets $14,524,353 
2. Actuarial value of assets 15,325,962 
3. Reasonably anticipated contributions   

a. Upcoming year 2,685,283 
b. Present value for the next five years  11,293,834 
c. Present value for the next seven years  14,790,635 

4. Reasonably anticipated withdrawal liability payments 821,220 
5. Projected benefit payments  8,614,846 
6. Projected administrative expenses (beginning of year) 544,855 

II. Liabilities  
1. Present value of vested benefits for active participants 10,126,098 
2. Present value of vested benefits for non-active participants 88,754,918 
3. Total unit credit accrued liability 99,031,230 
4. Present value of payments Benefit Payments Administrative Expenses Total 

a. Next five years $37,017,839 $2,505,546 $39,523,385 
b. Next seven years 48,513,252 3,367,072 51,880,324 

5. Unit credit normal cost plus expenses  951,803 
6. Ratio of inactive participants to active participants 3.5837 

III. Funded Percentage (I.2)/(II.3) 15.5% 
IV. Funding Standard Account    

1. Credit Balance as of the end of prior year   ($66,193,614) 
2. Years to projected funding deficiency   0 

V. Years to Projected Insolvency   3 
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EXHIBIT III  
Funding Standard Account Projections 

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1, 

  Year Beginning January 1,  
  2017 2018 2019 2020 2021 2022 

1. Credit balance (BOY) ($56,663,599) ($66,193,614) ($76,230,731) ($86,976,350) ($92,020,711) ($97,446,301) 
2. Interest on (1) (4,249,770) (4,964,521) (5,717,305) (6,523,226) (6,901,553) (7,308,473) 
3. Normal cost 406,136 406,948 407,762 408,578 409,395 410,214 
4. Administrative expenses 528,985 544,855 561,201 578,037 595,378 613,239 
5. Net amortization charges 7,115,246 7,140,881 7,098,609 1,028,662 1,013,204 1,000,073 
6. Interest on (3), (4) and (5) 603,778 606,951 605,068 151,147 151,349 151,764 
7. Expected contributions 3,261,776 3,506,503 3,523,215 3,524,146 3,524,146 3,524,146 
8. Interest on (7) 112,124 120,536 121,111 121,143 121,143 121,143 
9. Credit balance (EOY):  (1) + (2) – (3) – (4) – (5) – (6) + 

(7) + (8) ($66,193,614) ($76,230,731) ($86,976,350) ($92,020,711) ($97,446,301) ($103,284,775) 

  2023 2024     
1. Credit balance (BOY) ($103,284,775) ($109,581,794)     
2. Interest on (1) (7,746,358) (8,218,635)     
3. Normal cost 411,034 411,856     
4. Administrative expenses 631,636 650,585     
5. Net amortization charges 1,000,073 676,251     
6. Interest on (3), (4) and (5) 153,207 130,402     
7. Expected contributions 3,524,146 3,524,146     
8. Interest on (7) 121,143 121,143     
9. Credit balance (EOY):  (1) + (2) – (3) – (4) – (5) – (6) + 

(7) + (8) ($109,581,794) ($116,024,234)     
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EXHIBIT IV 
Funding Standard Account – Projected Bases Assumed Established After January 1, 2017 

 
Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 
Actuarial loss   01/01/2018 $243,273 15 $25,637 
Actuarial loss  01/01/2019 739,734 15 77,956 
Actuarial loss  01/01/2020 375,406 15 39,562 
Actuarial gain  01/01/2021 (146,696) 15 (15,459) 
Actuarial gain  01/01/2022 (124,577) 15 (13,128) 
  0 0 0 
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EXHIBIT V 
Solvency Projection 

 
The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2017 through 2020. 
  

 Year Beginning January 1,  
  2017 2018 2019 2020 

1. Market Value at beginning of 
year $18,271,197 $14,524,353 $9,726,607 $4,558,164 

2. Contributions 3,261,776* 2,720,504 2,802,119 2,886,183 
3. Withdrawal liability payments  0 821,220 821,220 821,220 
4. Benefit payments 8,289,766 8,614,846 8,689,527 8,909,072 
5. Administrative expenses 429,404 566,500 583,495 601,000 
6. Interest earnings 1,710,550 841,876 481,240 109,679 
7. Market Value at end of year: 

(1)+(2)+(3)-(4)-(5)+(6) $14,524,353 $9,726,607 $4,558,164 ($1,134,826) 

* Includes withdrawal liability payments 
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EXHIBIT VI 
Actuarial Assumptions and Methodology 

 
The actuarial assumptions and plan of benefits are as used in the January 1, 2017 actuarial valuation certificate, dated February 5, 2018, 
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The 
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

 

A.  Actuarial Assumptions and Plan Provisions Except as Modified by Section B   

Asset Information: The financial information as of December 31, 2017 was based on an unaudited financial 
statement provided by the Fund Auditor. 

 For projections after that date, the assumed administrative expenses were increased by 3% per 
year and the benefit payments were projected based on the January 1, 2017 actuarial valuation. 
The projected net investment return was assumed to be 7.5% of the average market value of 
assets for the 2018 - 2020 Plan Years. Any resulting investment gains or losses due to the 
operation of the asset valuation method are amortized over 15 years in the Funding Standard 
Account.  

Projected Industry Activity:  As required by Internal Revenue Code Section 432, assumptions with respect to projected 
industry activity are based on information provided by the plan sponsor. Based on this 
information, the number of active participants is assumed to remain level and, on the average, 
contributions will be made for each active for 1,900 hours each year. 

Future Normal Costs: Based on the assumed industry activity and the unit credit cost method, we have assumed that the 
Normal Cost will be the same as in the 2017 Plan year plus a 0.2% increase per year for 
anticipated future mortality improvement from new younger participants replacing older 
participants. 

B. Assumptions for Insolvency Projections 

 Assumptions for this purpose are the same as shown in Section A with the following exceptions: 

 It is assumed that all employers will continue to increase contribution rates as required by the Rehabilitation Plan. 
8692076v1/13211.515 
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Benefit Payments from Solvency Projection 

Plan 
Year Beginning 

January 1: Active Inactive Vested 
Retirees and 
Beneficiaries New Entrants Total 

2018 $192,774 $361,280 $8,060,792 $0 $8,614,846 

2019 284,849 540,362 7,864,316 0 8,689,527 

2020 414,142 843,475 7,651,455 0 8,909,072 

 

Projected Withdrawal Liability Payments 

Withdrawal liability payments of $821,220 for each plan year beginning January 1, 2018 – January 1, 2020 are included in this 
certification and are attributable to previously withdrawn employers. 
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333 WEST 34TH STREET, 3RD FLOOR NEW YORK, NY  10001 

T 212.251.5000  www.segalco.com 

 
March 29, 2019  
 
Board of Trustees 
Teamsters Local 408 Pension Plan 
1907 Morris Avenue 
Union, NJ 07083 
 
Dear Trustees: 
 
As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial 
status certification as of January 1, 2019. The attached exhibits outline the projections performed and the results of the various 
tests required by the statute. These projections have been prepared based on the Actuarial Valuation as of January 1, 2018 and 
in accordance with generally accepted actuarial principles and practices and a current understanding of the law. The 
actuarial calculations were completed under the supervision of Joel R. Leary, ASA, FCA, MAAA and Enrolled Actuary. 
 
As of January 1, 2019, the Plan is in critical and declining status.  
 
This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its 
rehabilitation plan, based on the annual standards in the rehabilitation plan. This certification is being filed with the Internal 
Revenue Service, pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3). 
 
Segal Consulting (“Segal”) does not practice law and, therefore, cannot and does not provide legal advice. Any statutory 
interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of 
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel 
when making any decisions regarding compliance with ERISA and the Internal Revenue Code. 
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We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. 
We are available to assist the Trustees in communicating this information to plan stakeholders as well as in updatng the 
Rehabilitation Plan. 
 
Sincerely, 
 
Segal Consulting, a Member of the Segal Group 
 
 
By:  ____________________________  
 Darrin Owens  
 Senior Vice President  
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March 29, 2019 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2019 for the following plan: 

Name of Plan: Teamsters Local 408 Pension Plan 
Plan number: EIN 22-6172437 / PN 001 
Plan sponsor: Board of Trustees, Teamsters Local 408 Pension Plan 
Address: 1907 Morris Avenue, Union, NJ 07083 
Phone number: 908.964.9177 

As of January 1, 2019, the Plan is in critical and declining status..  

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its 
rehabilitation plan. 

If you have any questions on the attached certification, you may contact me at the following: 

Segal Consulting 
333 West 34th Street 
New York, NY  10001 
Phone number: 212.251.5000 

Sincerely, 
 
 
Joel R. Leary, ASA, FCA, MAAA 
Vice President and Actuary 
Enrolled Actuary No. 17-06166 
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March 29, 2019 
 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 
 

ACTUARIAL STATUS CERTIFICATION AS OF JANUARY 1, 2019 UNDER IRC SECTION 432 
 

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial status certification under 
Internal Revenue Code Section 432 for the Teamsters Local 408 Pension Plan as of January 1, 2019 in accordance with generally accepted 
actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund and 
meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in any form 
without the consent of the Board of Trustees and may only be provided to other parties in its entirety.  

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may 
differ significantly from the current measurements presented in this report due to such factors as the following: plan experience differing 
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or 
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization 
period or additional cost or contribution requirements based on the plan's funded status); differences in statutory interpretation and 
changes in plan provisions or applicable law. 

This certification is based on the January 1, 2018 actuarial valuation, dated December 20, 2018. This certification reflects the changes in 
the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including 
those under MPRA), and sources of financial information used are summarized in Exhibit VI. 

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this 
certification is based reflect Segal’s understanding as an actuarial firm. 

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to 
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and 
accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan 
sponsor. In addition, as allowed by IRC Section 432(b)(3)(B), in my opinion, the contributions used for Insolvency Projections are 
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than projected 
industry activity) offer my best estimate of anticipated experience under the Plan. 
 

_______________________________ 
Joel R. Leary, ASA, FCA, MAAA 
Vice President and Actuary 
Enrolled Actuary No. 17-06166  
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EXHIBIT I 
Status Determination as of January 1, 2019 

Status Condition  
Component 

Result 
Final  

Result 
Critical Status:    
 I. Initial critical status tests:   
 C1. A funding deficiency is projected in four years?  ............................................................................................................................  Yes Yes 
 C2. (a) A funding deficiency is projected in five years, ......................................................................................................................  Yes  
 (b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives, .............   Yes  
 (c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions for 

current year? ............................................................................................................................................................................  Yes Yes 
 C3. (a) A funding deficiency is projected in five years, ......................................................................................................................  Yes  
 (b) AND the funded percentage is less than 65%? ........................................................................................................................  Yes Yes 
 C4. (a) The funded percentage is less than 65%,  ................................................................................................................................  Yes  
 (b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative 

expenses over seven years? .....................................................................................................................................................  Yes Yes 
 C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses 

over five years? ...............................................................................................................................................................................  Yes Yes 
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EXHIBIT I (continued) 
Status Determination as of January 1, 2019 

Status Condition  
Component 

Result 
Final  

Result 
 In Critical Status? (If C1-C5 is Yes, then Yes) ........................................................................................................................................   Yes 
 II. Determination of critical and declining status:   
 C6. (a) Any of (C1) through (C5) are Yes? .........................................................................................................................................  Yes Yes 
 (b) AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit VI.B?.................................  Yes Yes 
 (c) OR   
 (i) The ratio of inactives to actives is at least 2 to 1, ............................................................................................................  Yes  
 (ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? ........................................  Yes Yes 
 (d) OR   
 (i) The funded percentage is less than 80%, .........................................................................................................................  Yes  
 (ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B?  .......................................  Yes Yes 

In Critical and Declining Status? .........................................................................................................................................................   Yes 
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EXHIBIT I (continued) 
Status Determination as of January 1, 2019 

Status Condition  
Component 

Result 
Final  

Result 
Endangered Status:    
 E1. (a) Is not in critical status, ............................................................................................................................................................  No  
 (b) AND the funded percentage is less than 80%?  .......................................................................................................................  Yes No 
 E2. (a) Is not in critical status,.............................................................................................................................................................  No  
 (b) AND a funding deficiency is projected in seven years?  .........................................................................................................  Yes No 
 In Endangered Status? (Yes when either (E1) or (E2) is Yes) ...........................................................................................................   No 
 In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes, unless (E3) is also Yes) ............................................   No 

Neither Critical Status Nor Endangered Status:   
 Neither Critical nor Endangered Status?............................................................................................................................................   No 
  

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan. 
The annual standard for meeting the requirements of this rehabilitation plan is that the fund will not be insolvent before the plan year 
ending in 2018. 
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EXHIBIT II 
Summary of Actuarial Valuation Projections 

The actuarial factors as of January 1, 2019 (based on projections from the January 1, 2018 valuation certificate): 
I. Financial Information  

1. Market value of assets $9,459,709 
2. Actuarial value of assets 10,292,424 
3. Reasonably anticipated contributions   

a. Upcoming year 3,571,219 
b. Present value for the next five years  11,774,519 
c. Present value for the next seven years  15,438,951 

4. Reasonably anticipated withdrawal liability payments 821,220 
5. Projected benefit payments  8,688,133 
6. Projected administrative expenses (beginning of year) 544,855 

II. Liabilities  
1. Present value of vested benefits for active participants 10,808,060 
2. Present value of vested benefits for non-active participants 86,280,059 
3. Total unit credit accrued liability 97,214,079 
4. Present value of payments Benefit Payments Administrative Expenses Total 

a. Next five years $37,051,378 $2,505,546 $39,556,924 
b. Next seven years 48,469,501 3,367,072 51,836,573 

5. Unit credit normal cost plus expenses  907,626 
6. Ratio of inactive participants to active participants 3.7089 

III. Funded Percentage (I.2)/(II.3) 10.59% 
IV. Funding Standard Account    

1. Credit Balance as of the end of prior year   ($76,031,967) 
2. Years to projected funding deficiency   0 

V. Years to Projected Insolvency   2 
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EXHIBIT III  
Funding Standard Account Projections 

 

   

  Year Beginning January 1,   
  2018 2019 2020  

1. Credit balance (BOY) ($66,107,604) ($76,031,967) ($86,529,657)  
2. Interest on (1) (4,958,070) (5,702,398) (6,489,724)  
3. Normal cost 362,048  362,772  363,498   
4. Administrative expenses 528,985  544,855  561,201   
5. Net amortization charges 7,036,506  6,989,370  943,832   
6. Interest on (3), (4) and (5) 594,565  592,275  140,140   
7. Expected contributions 3,437,642  3,571,219  3,653,719   
8. Interest on (7) 118,169  122,761  125,597   
9. Credit balance (EOY):  (1) + (2) – (3) – (4) – (5) – (6) + 

(7) + (8)  (76,031,967) (86,529,657) (91,248,736)  
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EXHIBIT IV 
Funding Standard Account – Projected Bases Assumed Established After January 1, 2018 

 
Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 
Actuarial loss  01/01/2019 $693,608 15 $73,095 
Actuarial loss  01/01/2020 607,020 15 63,970 
  0 0 0 
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EXHIBIT V  
Solvency Projection 

 

 
The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2018 through 2020. 

 

 Year Beginning January 1,   
  2018 2019 2020  

1. Market Value at beginning of year  $14,568,901   $9,459,709   $4,236,359   

2. Contributions  3,437,642   2,749,999   2,832,499   

3. Withdrawal liability payments  -     821,220   821,220   

4. Benefit payments  8,202,040   8,688,133   8,845,899   

5. Administrative expenses  332,198   566,500   583,495   

6. Interest earnings  (12,596)  460,064   64,163   

7. Market Value at end of year: 
(1)+(2)+(3)-(4)-(5)+(6)  9,459,709   4,236,359   (1,475,153)  
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EXHIBIT VI 
Actuarial Assumptions and Methodology 

 
The actuarial assumptions and plan of benefits are as used in the January 1, 2018 actuarial valuation certificate, dated December 20, 2018, 
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The 
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B 

Asset Information: The financial information as of December 31, 2018 was based on an unaudited financial 
statement provided by the Fund Auditor. 

 For projections after that date, the assumed administrative expenses were increased by 3% per 
year and the benefit payments were projected based on the January 1, 2018 actuarial valuation. 
The projected net investment return was assumed to be 7.5% of the average market value of 
assets for the 2019 - 2020 Plan Years. Any resulting investment gains or losses due to the 
operation of the asset valuation method are amortized over 15 years in the Funding Standard 
Account. 

Projected Industry Activity:  As required by Internal Revenue Code Section 432, assumptions with respect to projected 
industry activity are based on information provided by the plan sponsor. Based on this 
information, the number of active participants is assumed to remain level and, on the average, 
contributions will be made for each active for 1,900 hours each year. 

Future Normal Costs: Based on the assumed industry activity and the unit credit cost method, we have assumed that the 
Normal Cost will be the same as in the 2018 plan year plus a 0.2% increase per year for 
anticipated future mortality improvement from new younger participants replacing older 
participants. 

B. Assumptions for Insolvency Projections 

Assumptions for this purpose are the same as shown in Section A with the following exceptions: 

It is assumed that all employers will continue to increase contribution rates as required by the Rehabilitation Plan. 
 
8881216v1/13211.001 
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Benefit Payments from Solvency Projection 

Plan 
Year Beginning 

January 1: Active Inactive Vested 
Retirees and 
Beneficiaries New Entrants Total 

2019 $205,710 $526,038 $7,956,385 $0 $8,688,133 

2020 341,365 765,637 7,738,897 0 8,845,899 

 

Projected Withdrawal Liability Payments 

Withdrawal liability payments of $821,220 for each plan year beginning January 1, 2019 – January 1, 2020 are included in this 
certification and are attributable to previously withdrawn employers. 
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March 30, 2020  
 

Board of Trustees 
Teamsters Local 408 Pension Plan 
1907 Morris Avenue 
Union, NJ 07083 
 
Dear Trustees: 

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial status 
certification as of January 1, 2020. The attached exhibits outline the projections performed and the results of the various tests 
required by the statute. These projections have been prepared based on the Actuarial Valuation as of January 1, 2018 and in 
accordance with generally accepted actuarial principles and practices and a current understanding of the law. The actuarial 
calculations were completed under the supervision of Joel R. Leary, ASA, FCA, MAAA, and Enrolled Actuary.  

As of January 1, 2020, the Plan is in critical and declining status.  

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan, based on the annual standards in the rehabilitation plan. This certification is being filed with the Internal Revenue Service, 
pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3). 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the 
certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of the statute and the significance of 
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding 
compliance with ERISA and the Internal Revenue Code. 
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We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are 
available to assist the Trustees in communicating this information to plan stakeholders as well as in updating the Rehabilitation Plan. 

 

Sincerely, 
Segal 

By: ____________________________     
 Darrin Owens      
 Senior Vice President        
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March 30, 2020 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2020 for the following plan: 

Name of Plan: Teamsters Local 408 Pension Plan 
Plan number: EIN 22-6172437 / PN 001 
Plan sponsor: Board of Trustees, Teamsters Local 408 Pension Plan 
Address: 1907 Morris Avenue, Union, NJ 07083 
Phone number: 908.964.9177 

As of January 1, 2020, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan. 

If you have any questions on the attached certification, you may contact me at the following: 

Segal 
333 West 34th Street 
New York, NY  10001 
Phone number: 212.251.5000 

Sincerely, 

Joel R. Leary, ASA, FCA, MAAA 
Vice President and Actuary 
Enrolled Actuary No. 17-06166 

Segal
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Actuarial status certification as of January 1, 2020 under IRC Section 432 
March 30, 2020 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 
This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Teamsters 
Local 408 Pension Plan as of January 1, 2020 in accordance with generally accepted actuarial principles and practices. It has been 
prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance requirements 
under federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the Board of 
Trustees and may only be provided to other parties in its entirety. 
The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements 
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience 
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; 
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end 
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory 
interpretation and changes in plan provisions or applicable law. 
This certification is based on the January 1, 2018 actuarial valuation, dated December 20, 2018, and participant data as of January 
1, 2019. This certification reflects the changes in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional 
assumptions required for the projections and sources of financial information used are summarized in Exhibit VI. 
Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this 
certification is based reflect Segal’s understanding as an actuarial firm. 
This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 
I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries 
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete 
and accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan 
sponsor. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than 
projected industry activity) offer my best estimate of anticipated experience under the Plan. 
 

 
Joel R. Leary, ASA, FCA, MAAA  

EA#  17-06166  
Title  Vice President and Actuary  
Email jleary@segalco.com  
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Exhibit I Status Determination as of January 1, 2020 
Exhibit II Summary of Actuarial Valuation Projections 
Exhibit III Funding Standard Account Projection 
Exhibit IV Funding Standard Account – Projected Bases Assumed 

Established After January 1, 2018 
Exhibit V Solvency Projection 
Exhibit VI Actuarial Assumptions and Methodology 
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Exhibit I 

Status Determination as of January 1, 2020  

Status Condition 
Component 

Result 
Final  

Result 

Critical Status:    
 I. Initial critical status tests:   

 C1. A funding deficiency is projected in four years?   Yes Yes 

 C2. (a) A funding deficiency is projected in five years,  Yes  

 (b) AND the present value of vested benefits for non-actives is more than present value of 
vested benefits for actives,   

Yes  

 (c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is 
greater than contributions for current year?  

Yes Yes 

 C3. (a) A funding deficiency is projected in five years,  Yes  

 (b) AND the funded percentage is less than 65%?  Yes Yes 

 C4. (a) The funded percentage is less than 65%,   Yes  

 (b) AND the present value of assets plus contributions is less than the present value of benefit 
payments and administrative expenses over seven years?  

Yes Yes 

 C5. The present value of assets plus contributions is less than the present value of benefit payments 
and administrative expenses over five years?  

Yes Yes 

 In Critical Status? (If C1-C5 is Yes, then Yes)   Yes 

 II. Determination of critical and declining status:   

 C6. (a)  Any of (C1) through (C5) are Yes?  Yes Yes 

 (b)  AND EITHER Insolvency is projected within 15 years?  Yes Yes 

 (c)  OR   

 (i)  The ratio of inactives to actives is at least 2 to 1,  Yes  

 (ii)  AND insolvency is projected within 20 years?  
 

Yes Yes 

1
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Status Condition 
Component 

Result 
Final  

Result 

 (d)  OR   

 (i)  The funded percentage is less than 80%,  Yes  

 (ii)  AND insolvency is projected within 20 years?  Yes Yes 

 In Critical and Declining Status?  Yes 

Endangered Status:    

 E1. (a) Is not in critical status,   No  

 (b) AND the funded percentage is less than 80%?   Yes No 

 E2. (a) Is not in critical status,  No  

 (b) AND a funding deficiency is projected in seven years?   Yes No 

 In Endangered Status? (Yes when either (E1) or (E2) is Yes)   No 

 In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes)   No 

Neither Critical Status Nor Endangered Status    

 Neither Critical nor Endangered Status?   No 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan. 
The annual standard for meeting the requirements of this rehabilitation plan is that the fund will not be insolvent before the plan year ending 
in 2018. 

  

1
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Exhibit II 
Summary of Actuarial Valuation Projections 

The actuarial factors as of January 1, 2020 (based on projections from the January 1, 2018 valuation certificate): 
I. Financial Information  

1. Market value of assets $5,210,402 
2. Actuarial value of assets 5,120,910 
3. Reasonably anticipated contributions (including withdrawal liability payments)  

a. Upcoming year 3,374,212 
b. Present value for the next five years  15,296,785 
c. Present value for the next seven years  20,623,495 

4. Reasonably anticipated withdrawal liability payments 821,220 
5. Projected benefit payments  8,741,204 
6. Projected administrative expenses (beginning of year) 403,365 

II. Liabilities  
1. Present value of vested benefits for active participants 18,837,654 
2. Present value of vested benefits for non-active participants 118,528,560 
3. Total unit credit accrued liability 137,616,510 
4. Present value of payments Benefit Payments Administrative Expenses Total 

a. Next five years $40,041,045 $1,978,412 $42,019,457 
b. Next seven years 54,129,418 2,743,401 56,872,819 

5. Unit credit normal cost plus expenses  1,064,800 
6. Ratio of inactive participants to active participants 3.8789 

III. Funded Percentage (I.2)/(II.3) 3.7% 
IV. Funding Standard Account    

1. Credit Balance as of the end of prior 
year 

  -$87,726,249 

2. Years to projected funding deficiency   0 
VI. Years to Projected Insolvency   1 

1
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Exhibit III 
Funding Standard Account Projections 

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.  
                

  Year Beginning January 1,  
  2019 2020 

1. Credit balance (BOY) -$75,947,764 -$87,726,249 
2. Interest on (1) -3,037,911 -3,509,050 
3. Normal cost 660,115 661,435 
4. Administrative expenses 391,617 403,365 
5. Net amortization charges 10,576,855 4,504,501 
6. Interest on (3), (4) and (5) 465,143 222,772 
7. Expected contributions 3,292,788 3,374,212 
8. Interest on (7) 60,368 61,861 

10. Credit balance (EOY):  (1) + (2) – (3) – (4) – 
(5) – (6) + (7) + (8)  

-$87,726,249 -$93,591,299 
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Exhibit IV 
Funding Standard Account – Projected Bases Assumed Established after January 1, 2018 

Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 
Actuarial gain  01/01/2019 -$179,268 15 -$15,503 

Assumption change 01/01/2019 43,191,995 15 3,735,323 

Actuarial loss 01/01/2020 429,613 15 37,154 
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Exhibit V  

Solvency Projections 
 
The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2019 through 
January 1, 2020. 

 
 Year Beginning January 1,  

  2019 2020 

1. Market Value at beginning of year $9,476,719 $5,210,402 
2. Contributions 3,292,788 2,552,992 
3. Withdrawal liability payments - 821,220 
4. Benefit payments 7,964,706 8,741,204 
 5. Administrative expenses 345,165 412,000 

6. Interest earnings 750,766 73,384 
7. Market Value at end of year: (1)+(2)+(3)-

(4)-(5)+(6) 
$5,210,402 -$495,206 

 
 
 

*Segal



 

Teamsters Local 408 Pension Plan, EIN 22-6172437 / PN 001  9 
 

 

Exhibit VI 

Actuarial Assumptions and Methodology 

The actuarial assumptions and plan of benefits are as used in the January 1, 2018 actuarial valuation certificate, dated December 20, 2018, 
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The 
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

Actuarial Assumptions and Data 

Data: Participant data as of January 1, 2019 
Mortality Rates: Non-annuitant:  RP-2006 Employee Mortality Table with generational projection using Scale MP-2019 

Annuitant:  RP-2006 Healthy Annuitant Mortality Table with generational projection using Scale MP-2019 
Disabled Annuitant:  RP-2006 Disabled Retiree Mortality Table with generational projection using Scale MP-2019 

Net Investment 
Return: 

4.00% 

Annual 
Administrative 
Expenses: 

$400,000 for the year beginning January 1, 2019 (equivalent to $391,617 payable at the beginning of the year) 

Asset Information: The financial information as of December 31, 2019 was based on an unaudited financial statement provided by the Fund 
Auditor. 
For projections after that date, the assumed administrative expenses were increased by 3% per year and the benefit payments 
were projected based on the January 1, 2018 actuarial valuation adjusted to reflect the changes above. The projected net 
investment return was assumed to be 4.0% of the average market value of assets for the 2020 Plan Year. Any resulting 
investment gains or losses due to the operation of the asset valuation method are amortized over 15 years in the Funding 
Standard Account. 

Projected Industry 
Activity:  

As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on 
information provided by the plan sponsor. Based on this information, the number of active participants is assumed to remain 
level and, on the average, contributions will be made for each active for 1,900 hours each year.    

Future Normal 
Costs: 

Based on the assumed industry activity and the unit credit cost method, we have assumed that the Normal Cost will be the 
same as in the 2019 plan year plus a 0.2% increase per year for anticipated future mortality improvement from new younger 
participants replacing older participants. 

9087326v1/13211.515 
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Benefit Payments from Solvency Projection 

Plan 
Year Beginning 

January 1: Active Inactive Vested 
Retirees and 
Beneficiaries New Entrants Total 

2020 $254,600 $634,457 $7,852,147 $0 $8,741,204 

 

Projected Withdrawal Liability Payments 

Withdrawal liability payments of $821,220 for the plan year beginning January 1, 2020 are included in this certification and are 
attributable to previously withdrawn employers. 
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March 31, 2021 
 
Board of Trustees 
Teamsters Local 408 Pension Plan 
1907 Morris Avenue 
Union, NJ 07083 

Dear Trustees: 

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial status 
certification as of January 1, 2021 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA). The attached exhibits 
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared 
based on the Actuarial Valuation as of January 1, 2020 and in accordance with generally accepted actuarial principles and practices 
and a current understanding of the law. The actuarial calculations were completed under the supervision of Joel R. Leary, ASA, FCA, 
MAAA, Vice President and Actuary. 

As of January 1, 2021, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan, based on the annual standards in the rehabilitation plan. This certification is being filed with the Internal Revenue Service, 
pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3). 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the 
certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of the statute and the significance of 
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding 
compliance with ERISA and the Internal Revenue Code. 
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We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are 
available to assist the Trustees in communicating this information to plan stakeholders as well as in updating the Rehabilitation Plan. 

 

Sincerely, 
Segal 

By: ____________________________     
 Darrin Owens        
 Senior Vice President        
         

 
 

*Segal



 

  
 

March 31, 2021 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2021 for the following plan: 

Name of Plan: Teamsters Local 408 Pension Plan 
Plan number: EIN 22-6172437 / PN 001 
Plan sponsor: Board of Trustees, Teamsters Local 408 Pension Plan 
Address: 1907 Morris Avenue, Union, NJ 07083 
Phone number: 908.964.9177 

As of January 1, 2021, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan. 

If you have any questions on the attached certification, you may contact me at the following: 

Segal 
333 West 34th Street, 3rd Floor 
New York, NY  10001-2402 
Phone number: 212.251.5000 

Sincerely, 

 

Joel R. Leary, ASA, FCA, MAAA 
Vice President and Actuary 
Enrolled Actuary No. 20-06166 
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Actuarial status certification as of January 1, 2021 under IRC Section 432 
March 31, 2021 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 
This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Teamsters 
Local 408 Pension Plan as of January 1, 2021 in accordance with generally accepted actuarial principles and practices. It has been 
prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance requirements 
under federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the Board of 
Trustees and may only be provided to other parties in its entirety. 

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements 
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience 
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; 
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end 
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory 
interpretation and changes in plan provisions or applicable law. 

This certification is based on the preliminary January 1, 2020 actuarial valuation. This certification reflects the changes in the law 
made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including 
those under MPRA), and sources of financial information used are summarized in Exhibit VI. 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this 
certification is based reflects Segal’s understanding as an actuarial firm. 

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries 
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete 
and accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan 
sponsor. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than 
projected industry activity) offer my best estimate of anticipated experience under the Plan. 

 

Joel R. Leary, ASA, FCA, MAAA  
EA#  20-06166  
Title  Vice President and Actuary  
Email jleary@segalco.com  
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Established After January 1, 2020 
Exhibit V Solvency Projection 
Exhibit VI Actuarial Assumptions and Methodology 
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Exhibit I 

Status Determination as of January 1, 2021 

Status Condition 
Component 

Result 
Final  

Result 

Critical Status:    
 I. Initial critical status tests:   

 C1. A funding deficiency is projected in four years (ignoring any amortization extensions)?   Yes Yes 

 C2. (a) A funding deficiency is projected in five years (ignoring any amortization extensions),  Yes  

 (b) AND the present value of vested benefits for non-actives is more than present value of 
vested benefits for actives,   

Yes  

 (c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is 
greater than contributions for current year?  

Yes Yes 

 C3. (a) A funding deficiency is projected in five years (ignoring any amortization extensions),  Yes  

 (b) AND the funded percentage is less than 65%?  Yes Yes 

 C4. (a) The funded percentage is less than 65%,   Yes  

 (b) AND the present value of assets plus contributions is less than the present value of benefit 
payments and administrative expenses over seven years?  

Yes Yes 

 C5. The present value of assets plus contributions is less than the present value of benefit payments 
and administrative expenses over five years?  

Yes Yes 

 In Critical Status? (If C1-C5 is Yes, then Yes)   Yes 

 II. Determination of critical and declining status:   

 C6. (a)  Any of (C1) through (C5) are Yes?  Yes Yes 

 (b)  AND EITHER Insolvency is projected within 15 years?  Yes Yes 

 (c)  OR   

 (i)  The ratio of inactives to actives is at least 2 to 1,  Yes  

 (ii)  AND insolvency is projected within 20 years?  Yes Yes 

 (d)  OR   

1
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Status Condition 
Component 

Result 
Final  

Result 

 (i)  The funded percentage is less than 80%,  Yes  

 (ii)  AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B Yes Yes 

 In Critical and Declining Status?  Yes 

Endangered Status:    

 E1. (a) Is not in critical status,   No  

 (b) AND the funded percentage is less than 80%?   Yes No 

 E2. (a) Is not in critical status,  No  

 (b) AND a funding deficiency is projected in seven years?   Yes No 

 In Endangered Status? (Yes when either (E1) or (E2) is Yes)   No 

 In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes)   No 

Neither Critical Status Nor Endangered Status    

 Neither Critical nor Endangered Status?   No 

  

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan. 
The annual standard for meeting the requirements of this rehabilitation plan is that the fund will not be insolvent before the plan year ending 
in 2018.

1
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Exhibit II 
Summary of Actuarial Valuation Projections 

The actuarial factors as of January 1, 2021 (based on projections from the January 1, 2020 valuation certificate): 
I. Financial Information  

1. Market value of assets $4,533,604 
2. Actuarial value of assets 4,623,170 
3. Reasonably anticipated contributions (including withdrawal liability payments)  

a. Upcoming year 3,280,187 
b. Present value for the next five years  14,870,528 
c. Present value for the next seven years  20,048,806 

4. Reasonably anticipated withdrawal liability payments 851,020 
5. Projected benefit payments  8,622,467 
6. Projected administrative expenses (beginning of year) 504,207 

II. Liabilities  
1. Present value of vested benefits for active participants 17,414,421 
2. Present value of vested benefits for non-active participants 115,207,561 
3. Total unit credit accrued liability 132,938,177 
4. Present value of payments Benefit Payments Administrative Expenses Total 

a. Next five years $39,545,631 $2,473,016 $42,018,647 
b. Next seven years 53,377,978 3,429,252 56,807,230 

5. Unit credit normal cost plus expenses  1,161,686 
6. Ratio of inactive participants to active participants 3.6740 

III. Funded Percentage (I.2)/(II.3) 3.4% 
IV. Funding Standard Account    

1. Credit Balance as of the end of prior year   ($88,721,412) 
2. Years to projected funding deficiency   0 

V. Years to Projected Insolvency   1 
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Exhibit III 
Funding Standard Account Projection 

The table below presents the Funding Standard Account Projection for the Plan Years beginning January 1.  
  Year Beginning January 1,  

  2020 2021 

1. Credit balance (BOY) ($87,643,459) ($88,721,412) 
2. Interest on (1) (3,505,738) (3,548,856) 
3. Normal cost 656,168 657,480 
4. Administrative expenses 489,521 504,207 
5. Net amortization charges 4,311,662 4,297,757 
6. Interest on (3), (4) and (5) 218,294 218,378 
7. Expected contributions 7,957,543 3,280,187 

8. Interest on (7) 145,888 60,137 
9. Credit balance (EOY):  (1) + (2) – (3) – (4) 

– (5) – (6) + (7) + (8)  
($88,721,412) ($93,486,694) 
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Exhibit IV 
Funding Standard Account – Projected Bases Assumed Established after January 1, 2020 

Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 
Actuarial gain  01/01/2021 ($160,781) 15 ($13,905) 
  0 0 0 
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Exhibit V  
Solvency Projections 

 
The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2020 through 2021. 

 

 Year Beginning January 1,  
  2020 2021 

1. Market Value at beginning of year $5,236,111 $4,533,604 

2. Contributions1 7,957,543 3,280,187 

3. Benefit payments 8,289,178 8,622,467 

4. Administrative expenses 356,278 515,000 

5. Interest earnings (14,594) 0 

6. Market Value at end of year: 
(1)+(2)-(3)-(4)+(5) 

$4,533,604 $0 

 
 
 
 
 
1 Includes withdrawal liability income 
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Exhibit VI 

Actuarial Assumptions and Methodology 

The actuarial assumptions and plan of benefits are as used in the January 1, 2020 actuarial valuation certificate, except as specifically 
described below. We also assumed that experience would emerge as projected, except as described below. The calculations are based on 
a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

 
Asset Information: The financial information as of December 31, 2020 was based on an unaudited financial statement provided by the Fund 

Auditor.  
For projections after that date, the assumed administrative expenses were increased by 3% per year and the benefit payments 
were projected based on the preliminary January 1, 2020 actuarial valuation. The projected net investment return was 
assumed to be 4.0% of the average market value of assets for the 2021 Plan Year. Any resulting investment gains or losses 
due to the operation of the asset valuation method are amortized over 15 years in the Funding Standard Account. 

Projected Industry 
Activity:  

As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on 
information provided by the plan sponsor. Based on this information, the number of active participants is assumed to remain 
level and, on the average, contributions will be made for each active for 1,900 hours each year. 
 
In addition, projected contributions include the following withdrawal liability amounts that are expected to be collected from 
withdrawn employers. 
 
Plan Year             Amount 
2021                     851,020 

Future Normal 
Costs: 

Based on the assumed industry activity and the unit credit cost method, we have assumed that the Normal Cost will increase 
by 0.2% per year to reflect future mortality improvement. 

 
 
 
 
 

 

9253431v4/13211.515 
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Benefit Payments from Solvency Projection 

Plan 
Year Beginning 

January 1: Active Inactive Vested 
Retirees and 
Beneficiaries New Entrants Total 

2021 $298,943 $603,981 $7,719,543 $0 $8,622,467 

 

Projected Withdrawal Liability Payments 

No withdrawal liability payments are assumed in this certification. 
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Version Updates v20210908p

Version  Date updated

09/08/2021

07/06/2021v20210706p

v20210908p On 1 Form 5500 Projection sheet, the projection period in range A15:A31 was updated to start in 2018 instead of 2019.



TEMPLATE 1 v20210908p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 
Plan Year Start Date 01/01/2018 01/01/2019
Plan Year End Date 12/31/2018 12/31/2019

Plan Year
2018 $8,571,084 N/A N/A N/A N/A N/A N/A N/A
2019 $8,685,360 $8,541,602 N/A N/A N/A N/A N/A N/A
2020 $8,835,732 $8,737,746 N/A N/A N/A N/A N/A
2021 $8,838,311 $8,797,568 N/A N/A N/A N/A
2022 $8,814,195 $8,815,714 N/A N/A N/A
2023 $8,718,482 $8,762,564 N/A N/A
2024 $8,694,664 $8,792,933 N/A
2025 $8,685,303 $8,843,414
2026 $8,582,434 $8,785,163
2027 $8,484,021 $8,719,092
2028 N/A $8,598,925
2029 N/A N/A
2030 N/A N/A N/A
2031 N/A N/A N/A N/A
2032 N/A N/A N/A N/A N/A
2033 N/A N/A N/A N/A N/A N/A
2034 N/A N/A N/A N/A N/A N/A N/A

File name: Template 1 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 10/1/2019 
the plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  For this 
example, modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

Teamsters Local 408 Pension Plan

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed, provide the projection of expected benefit payments as required to be attached to the 
Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB is "Yes."

For supplemental submission due to merger under § 4262.4(f)(1)(ii): Template 1 Pension Plan Name Merged , where "Pension Plan Name 
Merged" is an abbreviated version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments



TEMPLATE 3 v20210706p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001

Unit (e.g. hourly, 
weekly) Hourly

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable
Withdrawal Liability 
Payments Collected

Number of Active 
Participants at 

Beginning of Plan 
Year

2011 01/01/2011 12/31/2011 $2,304,757 603,213                  $3.8208 $637,722 248                        
2012 01/01/2012 12/31/2012 $2,474,549 523,758                  $4.7246 $414,647 242                        
2013 01/01/2013 12/31/2013 $2,736,520 512,179                  $5.3429 $410,655 248                        
2014 01/01/2014 12/31/2014 $2,471,114 443,798                  $5.5681 $661,356 234                        
2015 01/01/2015 12/31/2015 $2,645,037 468,654                  $5.6439 $878,002 236                        
2016 01/01/2016 12/31/2016 $2,646,652 451,817                  $5.8578 $821,220 245                        
2017 01/01/2017 12/31/2017 $2,628,554 463,260                  $5.6740 $716,374 237                        
2018 01/01/2018 12/31/2018 $2,697,827 452,076                  $5.9676 $821,220 223                        
2019 01/01/2019 12/31/2019 $2,516,067 421,240                  $5.9730 $858,021 227                        
2020 01/01/2020 12/31/2020 Not Available Yet Not Available Yet Not Available Yet Not Available Yet Not Available Yet

File name: Template 3 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

Teamsters Local 408 Pension Plan

Provide historical plan information for each of the most recent 10 plan years immediately preceding the application filing date that separately identifies: total contributions, total contribution base units (including identification of the base unit used (i.e., 
hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the most recent 10 plan years immediately preceding the application filing date all other sources of non-
investment income, including, if applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this 
table. 

All Other Sources of Non-Investment Income

For supplemental submission due to merger under § 4262.4(f)(1)(ii): Template 3 Pension Plan Name Merged , where "Pension Plan Name Merged" is an 
abbreviated version of the plan name for the separate plan involved in the merger.



TEMPLATE 5 v20210723p
Baseline

Instructions for Section C, Item 5 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Additional instructions for each individual worksheet:

Sheet
5-1 Baseline - Benefit Payments

5-2 Baseline - Details

See Template 4 instructions for Sheet 4-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

File name: Template 5 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. 

See Template 4 instructions for Sheet 4-3, except provide the projections and present value information used to determine the Baseline SFA 
amount.

This Template 5 is not required if all assumptions used (except the interest rate, Contribution Base Unit (CBU) assumption and administrative 
expenses assumption) to determine the requested SFA amount are identical to those used in the most recent actuarial certification of plan status 
completed before 1/1/2021 ("pre-2021 certification of plan status") and if the changed assumptions for CBUs and administrative expenses are 
consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable 
Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions.

For purposes of this Template 5, any assumption change made in accordance with Section III, Acceptable Assumption Changes, of PBGC's guidance 
on Special Financial Assistance Assumptions should be reflected in this Baseline calculation of the SFA amount and supporting projection information. 
See examples in the SFA instructions for Section C, Item 5. 

Provide a separate deterministic projection ("Baseline")  in the same format as Template 4 (Sheets 4-2 and 4-3 only) that shows the amount of SFA that 
would be determined if all underlying assumptions used in the projection were the same as those used in the pre-2021 certification of plan status, 
excluding the plan's interest rate which should be the same as used in Template 4 (see sheet 4-1) and excluding the CBU assumption and administrative 
expenses assumption which should reflect the changed assumptions consistent with Paragraph A "Adoption of assumptions not previously factored into 
pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance 
Assumptions.. 



TEMPLATE 5 - Sheet 5-1 v20210723p

Baseline - Benefit Payments

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 4.00%

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

$79,335,394 $27,739,613 $21,769,908 $1,333,606 $130,178,521

Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

07/01/2021 12/31/2021 $3,859,772 $301,991 $149,589 $0 $4,311,351
01/01/2022 12/31/2022 $7,517,646 $706,046 $452,755 $0 $8,676,447
01/01/2023 12/31/2023 $7,298,542 $804,839 $563,164 $0 $8,666,545
01/01/2024 12/31/2024 $7,063,189 $999,464 $665,821 $60 $8,728,534
01/01/2025 12/31/2025 $6,812,651 $1,178,746 $803,051 $190 $8,794,638
01/01/2026 12/31/2026 $6,548,089 $1,310,961 $890,211 $647 $8,749,908
01/01/2027 12/31/2027 $6,270,763 $1,476,920 $967,391 $1,619 $8,716,693
01/01/2028 12/31/2028 $5,982,078 $1,570,880 $1,059,321 $3,180 $8,615,459
01/01/2029 12/31/2029 $5,683,648 $1,672,601 $1,139,217 $6,281 $8,501,747
01/01/2030 12/31/2030 $5,377,240 $1,754,340 $1,202,737 $10,705 $8,345,022
01/01/2031 12/31/2031 $5,064,751 $1,830,857 $1,259,852 $17,042 $8,172,502
01/01/2032 12/31/2032 $4,748,234 $1,864,328 $1,338,978 $25,541 $7,977,081
01/01/2033 12/31/2033 $4,429,801 $1,889,279 $1,399,655 $35,900 $7,754,635
01/01/2034 12/31/2034 $4,111,649 $1,946,272 $1,451,406 $48,509 $7,557,836
01/01/2035 12/31/2035 $3,796,115 $1,959,422 $1,499,052 $62,857 $7,317,446
01/01/2036 12/31/2036 $3,485,518 $1,990,844 $1,543,418 $79,249 $7,099,029
01/01/2037 12/31/2037 $3,182,112 $1,982,169 $1,579,006 $97,861 $6,841,148
01/01/2038 12/31/2038 $2,888,025 $1,967,841 $1,606,629 $118,882 $6,581,377
01/01/2039 12/31/2039 $2,605,189 $1,955,585 $1,623,554 $142,129 $6,326,457
01/01/2040 12/31/2040 $2,335,341 $1,938,840 $1,628,985 $167,048 $6,070,214
01/01/2041 12/31/2041 $2,080,003 $1,921,927 $1,632,455 $194,677 $5,829,062
01/01/2042 12/31/2042 $1,840,405 $1,902,479 $1,623,565 $223,760 $5,590,209
01/01/2043 12/31/2043 $1,617,457 $1,873,440 $1,609,592 $254,580 $5,355,069
01/01/2044 12/31/2044 $1,411,781 $1,826,504 $1,584,175 $288,357 $5,110,817
01/01/2045 12/31/2045 $1,223,690 $1,783,403 $1,555,971 $323,814 $4,886,878
01/01/2046 12/31/2046 $1,053,190 $1,730,633 $1,531,300 $361,291 $4,676,414
01/01/2047 12/31/2047 $900,008 $1,672,336 $1,500,541 $400,087 $4,472,972
01/01/2048 12/31/2048 $763,568 $1,623,137 $1,465,641 $441,780 $4,294,126
01/01/2049 12/31/2049 $643,085 $1,553,950 $1,423,454 $485,767 $4,106,256
01/01/2050 12/31/2050 $537,596 $1,478,599 $1,378,393 $532,332 $3,926,920
01/01/2051 12/31/2051 $446,032 $1,399,417 $1,329,547 $580,714 $3,755,710

See Supplemental Instructions for Sheet 4-2 on Template 4 Instructions.

PRESENT VALUE as of the Measurement Date of Projected Benefit Payments for:

PROJECTED BENEFIT PAYMENTS for:

On this Sheet 5-1, show all benefit payment amounts and present values as positive amounts.

Teamsters Local 408 Pension Fund



TEMPLATE 5 - Sheet 5-2 v20210723p

Baseline - Details

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 4.00%

(1) (2) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)

Fair Market Value as 
of the SFA 

Measurement Date
Baseline SFA Amount as of the 

SFA Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 5-1)

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

(1)+(2)+Sum of PV of 
(3) through PV of (8) 
[NOTE: This amount 

should be $0]
$1,767,731 $89,521,879 $40,987,100 $7,664,826 $0 ($130,178,521) $0 ($9,763,015) $0

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

Plan Year Start Date Plan Year End Date

Fair Market Value of 
Assets at Beginning 

of Plan Year
Baseline SFA Amount as of the 

SFA Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 5-1)

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

Investment Income 
Based on SFA Interest 

Rate

Fair Market Value 
of Assets at End of 

Plan Year
07/01/2021 12/31/2021 $1,767,731 $89,521,879 $1,201,137 $425,510 $0 -$4,311,351 $0 -$206,000 $1,768,497 $90,167,404
01/01/2022 12/31/2022 $90,167,404 $2,394,092 $851,020 $0 -$8,676,447 $0 -$424,360 $3,463,539 $87,775,248
01/01/2023 12/31/2023 $87,775,248 $2,380,342 $851,020 $0 -$8,666,545 $0 -$437,091 $3,367,590 $85,270,563
01/01/2024 12/31/2024 $85,270,563 $2,368,082 $851,020 $0 -$8,728,534 $0 -$450,204 $3,265,571 $82,576,497
01/01/2025 12/31/2025 $82,576,497 $2,357,749 $851,020 $0 -$8,794,638 $0 -$463,710 $3,155,914 $79,682,833
01/01/2026 12/31/2026 $79,682,833 $2,347,015 $851,020 $0 -$8,749,908 $0 -$477,621 $3,040,707 $76,694,045
01/01/2027 12/31/2027 $76,694,045 $2,337,316 $851,020 $0 -$8,716,693 $0 -$491,950 $2,921,452 $73,595,191
01/01/2028 12/31/2028 $73,595,191 $2,329,631 $851,020 $0 -$8,615,459 $0 -$506,709 $2,799,325 $70,452,999
01/01/2029 12/31/2029 $70,452,999 $2,321,021 $851,020 $0 -$8,501,747 $0 -$521,910 $2,675,716 $67,277,100
01/01/2030 12/31/2030 $67,277,100 $2,313,551 $753,020 $0 -$8,345,022 $0 -$537,567 $2,550,264 $64,011,345
01/01/2031 12/31/2031 $64,011,345 $2,306,602 $451,966 $0 -$8,172,502 $0 -$563,085 $2,418,375 $60,452,702
01/01/2032 12/31/2032 $60,452,702 $2,299,911 $451,966 $0 -$7,977,081 $0 -$579,978 $2,279,917 $56,927,437
01/01/2033 12/31/2033 $56,927,437 $2,293,726 $451,966 $0 -$7,754,635 $0 -$597,377 $2,143,391 $53,464,508
01/01/2034 12/31/2034 $53,464,508 $2,287,711 $234,302 $0 -$7,557,836 $0 -$615,298 $2,005,547 $49,818,934
01/01/2035 12/31/2035 $49,818,934 $2,282,511 $0 $0 -$7,317,446 $0 -$633,757 $1,861,119 $46,011,361
01/01/2036 12/31/2036 $46,011,361 $2,277,953 $0 $0 -$7,099,029 $0 -$652,770 $1,713,212 $42,250,727
01/01/2037 12/31/2037 $42,250,727 $2,273,969 $0 $0 -$6,841,148 $0 -$672,353 $1,568,054 $38,579,250
01/01/2038 12/31/2038 $38,579,250 $2,269,651 $0 $0 -$6,581,377 $0 -$692,524 $1,426,488 $35,001,488
01/01/2039 12/31/2039 $35,001,488 $2,265,753 $0 $0 -$6,326,457 $0 -$713,300 $1,288,560 $31,516,044
01/01/2040 12/31/2040 $31,516,044 $2,262,292 $0 $0 -$6,070,214 $0 -$728,426 $1,154,465 $28,134,161
01/01/2041 12/31/2041 $28,134,161 $2,259,525 $0 $0 -$5,829,062 $0 -$699,487 $1,024,993 $24,890,130
01/01/2042 12/31/2042 $24,890,130 $2,257,177 $0 $0 -$5,590,209 $0 -$670,825 $900,987 $21,787,261
01/01/2043 12/31/2043 $21,787,261 $2,254,976 $0 $0 -$5,355,069 $0 -$642,608 $782,541 $18,827,100
01/01/2044 12/31/2044 $18,827,100 $2,252,971 $0 $0 -$5,110,817 $0 -$613,298 $670,027 $16,025,983
01/01/2045 12/31/2045 $16,025,983 $2,251,018 $0 $0 -$4,886,878 $0 -$586,425 $563,383 $13,367,081
01/01/2046 12/31/2046 $13,367,081 $2,249,176 $0 $0 -$4,676,414 $0 -$561,170 $462,103 $10,840,775
01/01/2047 12/31/2047 $10,840,775 $2,247,239 $0 $0 -$4,472,972 $0 -$536,757 $365,954 $8,444,239
01/01/2048 12/31/2048 $8,444,239 $2,245,629 $0 $0 -$4,294,126 $0 -$515,295 $274,405 $6,154,852
01/01/2049 12/31/2049 $6,154,852 $2,244,138 $0 $0 -$4,106,256 $0 -$492,751 $187,363 $3,987,346
01/01/2050 12/31/2050 $3,987,346 $2,243,084 $0 $0 -$3,926,920 $0 -$471,230 $104,997 $1,937,277
01/01/2051 12/31/2051 $1,937,277 $2,241,988 $0 $0 -$3,755,710 $0 -$450,685 $27,131 $0

Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).

PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:

See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.



TEMPLATE 6 v20210723p
Reconciliation

Instructions for Section C, Item 6 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Additional instructions for each individual worksheet:

Sheet
6-1 Reconciliation

6-2 Reconciliation Details

6-3 Reconciliation Details

See instructions for 6-2 Reconciliation Details. 

6-4 Reconciliation Details

See instructions for 6-2 Reconciliation Details. 

6-5 Reconciliation Details

See instructions for 6-2 Reconciliation Details. 

Version Updates
Date 

Updated

07/23/2021

07/06/2021

Version 

v20210723p

v20210706p

On Sheets 6-2, 6-3, 6-3, and 6-5: (1) unprotected Cells A1:B1, and (2) in Cell H14 and Cell H19, removed reference to 
Sheet 4-2. Updated the version number in top right corner of each sheet. Added this section on Version Updates and 
protected the Version Updates cells. 

File name: Template 6 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. 

For Reconciliation Details sheets, see Template 4 instructions for Sheet 4-3, except provide the projections and present value information 
used to determine each Item number from the Reconciliation in Sheet 6-1. 

A Reconciliation Details sheet is not needed for the last Item shown in the Reconciliation, since the information should be the same as shown 
in Template 4. For example, if there is only one assumption change from the Baseline, then Item 2 should identify what assumption changed 
between the Baseline and Item 2 where Item 2 is the requested SFA amount. Since details on the determination of the requested SFA amount 
are shown in Template 4, a separate Sheet 6-2 Reconciliation Details is not required here. 

This Template 6 is not required if all assumptions used (except the interest rate, CBU assumption and administrative expenses assumption) to 
determine the requested SFA amount are identical to those used in the pre-2021 certification of plan status and if the changed assumptions for CBUs 
and administrative expenses are consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 certification of plan 
status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions.

This Template 6 is also not required if the requested SFA amount from Template 4 is the same as the SFA amount shown in Template 5 (Baseline). 

For each assumption change from the Baseline through the requested SFA amount, provide a deterministic projection in the same format as Template 
4. 

If the assumptions used to determine the requested SFA amount differ from those in the "Baseline" projection  in Template 5, then provide a 
reconciliation of the change in the total amount of requested SFA due to each change in assumption from the Baseline to the requested SFA as shown 
in Template 4. 

For Item 1, show the SFA amount shown in Template 5 using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5) and the requested SFA amount (Template 4), then show on Item 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate item number. Each item 
number should reflect all changes already measured in the prior item number. For example, the difference between the SFA amount shown for Item 4 
and Item 5 should be the incremental change due to changing the identified single assumption/method. The Item numbers should show 
assumption/method changes in the order that they were incrementally measured.



TEMPLATE 6 - Sheet 6-1 v20210723p

Reconciliation - Summary

PLAN INFORMATION
Abbreviated 
Plan Name: Teamsters Local 408 Pension Plan

EIN: 22-6172437

PN: 001

Item number
Basis for Assumptions/Methods. For each Item,  briefly 
describe the incremental change reflected in the SFA 

amount.
Change in SFA Amount (from prior Item number) SFA Amount

NOTE: A sheet with Recon Details is not required for the last item 
number provided, since this information should be the same as 
provided in Template 4.

1 Baseline N/A $89,521,879 From Template 5.

2 Change to CBU Assumption $7,559,725 $97,081,604 Show details supporting the SFA amount on Sheet 6-2.

3 Change to Active Retirement Rates Assumption $796,498 $97,878,102 Show details supporting the SFA amount on Sheet 6-3.

4 Change to Inactive Retirement Rates Assumption $110,749 $97,988,851 Show details supporting the SFA amount on Sheet 6-4.

5 N/A N/A N/A Show details supporting the SFA amount on Sheet 6-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6-5 and relabeling the header and the sheet name to be 6-6, 6-7, etc. 

For Item 1, show the SFA amount determined in Template 5 using the "Baseline" assumptions and methods. If there is only one change in assumptions/methods between the Baseline (Template 5) and the requested SFA amount 
(Template 4), then show on Item 2 the requested SFA amount, and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate item number. Each item number should reflect all changes already measured in the prior item number. For example, 
the difference between the SFA amount shown for Item 4 and Item 5 should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order 
that they were incrementally measured.



TEMPLATE 6 - Sheet 6-2 Item Description (From 6-1): v20210723p

Reconciliation - Details

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 4.00%

(1) (2) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)

Fair Market Value as 
of the SFA 

Measurement Date
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments 

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

(1)+(2)+Sum of PV of 
(3) through PV of (8) 
[NOTE: This amount 

should be $0]
$1,767,731 $97,081,604 $32,860,061 $7,664,826 $0 ($129,663,261) $0 ($9,710,961) $0

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

Plan Year Start Date Plan Year End Date

Fair Market Value of 
Assets at Beginning 

of Plan Year
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments 

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

Investment Income 
Based on SFA Interest 

Rate

Fair Market Value 
of Assets at End of 

Plan Year
07/01/2021 12/31/2021 $1,767,731 $97,081,604 $1,165,322 $425,510 $0 -$4,311,351 $0 -$206,000 $1,917,914 $97,840,731
01/01/2022 12/31/2022 $97,840,731 $2,272,737 $851,020 $0 -$8,676,447 $0 -$424,360 $3,768,263 $95,631,944
01/01/2023 12/31/2023 $95,631,944 $2,212,175 $851,020 $0 -$8,666,545 $0 -$437,091 $3,678,796 $93,270,299
01/01/2024 12/31/2024 $93,270,299 $2,154,129 $851,020 $0 -$8,728,534 $0 -$450,204 $3,581,666 $90,678,376
01/01/2025 12/31/2025 $90,678,376 $2,099,007 $851,020 $0 -$8,794,624 $0 -$463,710 $3,475,279 $87,845,348
01/01/2026 12/31/2026 $87,845,348 $2,044,490 $851,020 $0 -$8,749,863 $0 -$477,621 $3,361,702 $84,875,076
01/01/2027 12/31/2027 $84,875,076 $1,991,969 $851,020 $0 -$8,716,538 $0 -$491,950 $3,242,410 $81,751,986
01/01/2028 12/31/2028 $81,751,986 $1,942,397 $851,020 $0 -$8,615,063 $0 -$506,709 $3,118,557 $78,542,188
01/01/2029 12/31/2029 $78,542,188 $1,892,838 $851,020 $0 -$8,500,950 $0 -$521,910 $2,991,507 $75,254,693
01/01/2030 12/31/2030 $75,254,693 $1,868,345 $753,020 $0 -$8,343,429 $0 -$537,567 $2,861,298 $71,856,360
01/01/2031 12/31/2031 $71,856,360 $1,843,486 $451,966 $0 -$8,169,734 $0 -$563,085 $2,723,806 $68,142,800
01/01/2032 12/31/2032 $68,142,800 $1,819,068 $451,966 $0 -$7,972,588 $0 -$579,978 $2,578,867 $64,440,135
01/01/2033 12/31/2033 $64,440,135 $1,795,329 $451,966 $0 -$7,747,776 $0 -$597,377 $2,434,978 $60,777,254
01/01/2034 12/31/2034 $60,777,254 $1,771,940 $234,302 $0 -$7,547,984 $0 -$615,299 $2,288,886 $56,909,100
01/01/2035 12/31/2035 $56,909,100 $1,749,539 $0 $0 -$7,303,875 $0 -$633,758 $2,135,323 $52,856,329
01/01/2036 12/31/2036 $52,856,329 $1,727,957 $0 $0 -$7,081,087 $0 -$652,770 $1,977,395 $48,827,824
01/01/2037 12/31/2037 $48,827,824 $1,707,119 $0 $0 -$6,818,112 $0 -$672,353 $1,821,328 $44,865,805
01/01/2038 12/31/2038 $44,865,805 $1,686,113 $0 $0 -$6,552,504 $0 -$692,524 $1,667,966 $40,974,856
01/01/2039 12/31/2039 $40,974,856 $1,665,695 $0 $0 -$6,290,918 $0 -$713,300 $1,517,357 $37,153,690
01/01/2040 12/31/2040 $37,153,690 $1,645,881 $0 $0 -$6,027,308 $0 -$723,277 $1,369,791 $33,418,778
01/01/2041 12/31/2041 $33,418,778 $1,626,926 $0 $0 -$5,778,175 $0 -$693,381 $1,226,097 $29,800,245
01/01/2042 12/31/2042 $29,800,245 $1,608,552 $0 $0 -$5,530,543 $0 -$663,665 $1,087,033 $26,301,622
01/01/2043 12/31/2043 $26,301,622 $1,590,486 $0 $0 -$5,286,135 $0 -$634,336 $952,693 $22,924,329
01/01/2044 12/31/2044 $22,924,329 $1,572,775 $0 $0 -$5,032,027 $0 -$603,843 $823,447 $19,684,680
01/01/2045 12/31/2045 $19,684,680 $1,555,273 $0 $0 -$4,797,410 $0 -$575,689 $699,238 $16,566,092
01/01/2046 12/31/2046 $16,566,092 $1,538,038 $0 $0 -$4,575,634 $0 -$549,076 $579,564 $13,558,984
01/01/2047 12/31/2047 $13,558,984 $1,520,862 $0 $0 -$4,360,226 $0 -$523,227 $464,197 $10,660,589
01/01/2048 12/31/2048 $10,660,589 $1,504,165 $0 $0 -$4,168,898 $0 -$500,268 $352,602 $7,848,189
01/01/2049 12/31/2049 $7,848,189 $1,487,738 $0 $0 -$3,967,676 $0 -$476,121 $244,691 $5,136,822
01/01/2050 12/31/2050 $5,136,822 $1,471,900 $0 $0 -$3,774,272 $0 -$452,913 $140,643 $2,522,180
01/01/2051 12/31/2051 $2,522,180 $1,456,166 $0 $0 -$3,588,069 $0 -$430,568 $40,292 $0

Change to CBU Assumption

Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).

PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:

Teamsters Local 408 Pension Plan

See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.



TEMPLATE 6 - Sheet 6-3 Item Description (From 6-1): v20210723p

Reconciliation - Details

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001
SFA Measurement Date: 06/30/2021
SFA Interest Rate: 4.00%

(1) (2) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)

Fair Market Value as 
of the SFA 

Measurement Date
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments 

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

(1)+(2)+Sum of PV of 
(3) through PV of (8) 
[NOTE: This amount 

should be $0]
$1,767,731 $97,878,102 $32,933,668 $7,664,826 $0 ($130,462,529) $0 ($9,781,798) $0

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

Plan Year Start Date Plan Year End Date

Fair Market Value of 
Assets at Beginning 

of Plan Year
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments 

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

Investment Income 
Based on SFA Interest 

Rate

Fair Market Value 
of Assets at End of 

Plan Year
07/01/2021 12/31/2021 $1,767,731 $97,878,102 $1,166,302 $425,510 $0 -$4,306,938 $0 -$206,000 $1,933,747 $98,658,454
01/01/2022 12/31/2022 $98,658,454 $2,275,035 $851,020 $0 -$8,650,252 $0 -$424,360 $3,801,593 $96,511,490
01/01/2023 12/31/2023 $96,511,490 $2,215,432 $851,020 $0 -$8,649,968 $0 -$437,091 $3,714,404 $94,205,286
01/01/2024 12/31/2024 $94,205,286 $2,157,419 $851,020 $0 -$8,731,684 $0 -$450,204 $3,619,055 $91,650,893
01/01/2025 12/31/2025 $91,650,893 $2,102,026 $851,020 $0 -$8,779,573 $0 -$463,710 $3,514,568 $88,875,224
01/01/2026 12/31/2026 $88,875,224 $2,048,527 $851,020 $0 -$8,725,609 $0 -$477,621 $3,403,506 $85,975,046
01/01/2027 12/31/2027 $85,975,046 $1,997,074 $851,020 $0 -$8,702,575 $0 -$491,950 $3,286,810 $82,915,425
01/01/2028 12/31/2028 $82,915,425 $1,947,638 $851,020 $0 -$8,600,672 $0 -$506,709 $3,165,508 $79,772,210
01/01/2029 12/31/2029 $79,772,210 $1,898,461 $851,020 $0 -$8,480,198 $0 -$521,910 $3,041,269 $76,560,852
01/01/2030 12/31/2030 $76,560,852 $1,874,235 $753,020 $0 -$8,325,561 $0 -$537,567 $2,914,047 $73,239,026
01/01/2031 12/31/2031 $73,239,026 $1,849,883 $451,966 $0 -$8,160,918 $0 -$563,085 $2,779,424 $69,596,296
01/01/2032 12/31/2032 $69,596,296 $1,826,315 $451,966 $0 -$7,975,908 $0 -$579,978 $2,637,065 $65,955,757
01/01/2033 12/31/2033 $65,955,757 $1,802,524 $451,966 $0 -$7,778,796 $0 -$597,377 $2,495,048 $62,329,122
01/01/2034 12/31/2034 $62,329,122 $1,778,714 $234,302 $0 -$7,605,894 $0 -$615,298 $2,349,805 $58,470,752
01/01/2035 12/31/2035 $58,470,752 $1,755,515 $0 $0 -$7,380,256 $0 -$633,757 $2,196,210 $54,408,464
01/01/2036 12/31/2036 $54,408,464 $1,733,049 $0 $0 -$7,179,173 $0 -$652,770 $2,037,406 $50,346,976
01/01/2037 12/31/2037 $50,346,976 $1,711,455 $0 $0 -$6,926,612 $0 -$672,353 $1,879,776 $46,339,242
01/01/2038 12/31/2038 $46,339,242 $1,690,055 $0 $0 -$6,663,888 $0 -$692,524 $1,724,514 $42,397,399
01/01/2039 12/31/2039 $42,397,399 $1,669,551 $0 $0 -$6,404,648 $0 -$713,300 $1,571,816 $38,520,818
01/01/2040 12/31/2040 $38,520,818 $1,649,831 $0 $0 -$6,144,882 $0 -$734,699 $1,421,743 $34,712,811
01/01/2041 12/31/2041 $34,712,811 $1,630,738 $0 $0 -$5,902,030 $0 -$708,244 $1,274,922 $31,008,196
01/01/2042 12/31/2042 $31,008,196 $1,611,781 $0 $0 -$5,660,897 $0 -$679,308 $1,132,246 $27,412,018
01/01/2043 12/31/2043 $27,412,018 $1,593,182 $0 $0 -$5,422,822 $0 -$650,739 $993,839 $23,925,477
01/01/2044 12/31/2044 $23,925,477 $1,574,973 $0 $0 -$5,168,319 $0 -$620,198 $860,224 $20,572,158
01/01/2045 12/31/2045 $20,572,158 $1,557,454 $0 $0 -$4,929,663 $0 -$591,560 $731,566 $17,339,955
01/01/2046 12/31/2046 $17,339,955 $1,540,365 $0 $0 -$4,705,219 $0 -$564,626 $607,416 $14,217,890
01/01/2047 12/31/2047 $14,217,890 $1,523,386 $0 $0 -$4,488,750 $0 -$538,650 $487,479 $11,201,355
01/01/2048 12/31/2048 $11,201,355 $1,506,629 $0 $0 -$4,297,757 $0 -$515,731 $371,149 $8,265,645
01/01/2049 12/31/2049 $8,265,645 $1,489,954 $0 $0 -$4,099,257 $0 -$491,911 $258,236 $5,422,666
01/01/2050 12/31/2050 $5,422,666 $1,473,746 $0 $0 -$3,908,760 $0 -$469,051 $148,846 $2,667,447
01/01/2051 12/31/2051 $2,667,447 $1,457,625 $0 $0 -$3,721,396 $0 -$446,568 $42,892 $0

Change to Active Retirement Rates Assumption

See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.

Teamsters Local 408 Pension Plan

PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:

Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).



TEMPLATE 6 - Sheet 6-4 Item Description (From 6-1): v20210723p

Reconciliation - Details

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN:
PN:
SFA Measurement Date:
SFA Interest Rate:

(1) (2) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)

Fair Market Value as 
of the SFA 

Measurement Date
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments 

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

(1)+(2)+Sum of PV of 
(3) through PV of (8) 
[NOTE: This amount 

should be $0]

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

Plan Year Start Date Plan Year End Date

Fair Market Value of 
Assets at Beginning 

of Plan Year
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments 

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

Investment Income 
Based on SFA Interest 

Rate

Fair Market Value 
of Assets at End of 

Plan Year

See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.

PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:

Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).



TEMPLATE 6 - Sheet 6-5 Item Description (From 6-1): v20210723p

Reconciliation - Details

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN:
PN:
SFA Measurement Date:
SFA Interest Rate:

(1) (2) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)

Fair Market Value as 
of the SFA 

Measurement Date
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments 

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

(1)+(2)+Sum of PV of 
(3) through PV of (8) 
[NOTE: This amount 

should be $0]

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

Plan Year Start Date Plan Year End Date

Fair Market Value of 
Assets at Beginning 

of Plan Year
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments 

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

Investment Income 
Based on SFA Interest 

Rate

Fair Market Value 
of Assets at End of 

Plan Year

See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.

PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:

Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).



TEMPLATE 7 v20210706p
7a - Assumption Changes for SFA Eligibility

Instructions for Section C, Item 7(a) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Assumption That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of assumption 
used in the most recent 

certification of plan status 
completed prior to 1/1/2021

Brief description of assumption 
used in showing the plan's 

eligibility for SFA (if different).

Brief explanation on why the assumption in (A) is no 
longer reasonable and why the assumption in (B) is 

reasonable.

Base Mortality Assumption

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item 6(a) of the SFA filing instructions, it is not necessary 
to include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption has changed is 
preferred.

File name: Template 7 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. 

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC’s 
special financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.  

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as 
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status and brief 
explanations as to why using those assumptions is no longer reasonable and why the changed assumptions are reasonable. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

This table should reflect all identified assumptions (including those that are included in the Baseline provided in Template 5) and should be an abbreviated version of 
information provided in Section D, Item 6(a) of the SFA filing instructions. 

RP-2000 mortality table Pri-2012(BC) mortality table
Prior assumption is outdated. New assumption reflects 

more recently published experience for blue collar 
workers. 

Add one line for each assumption that has changed from the assumption used in the most recent certification of plan status completed prior to 1/1/2021. 

(A) (B) (C)



Template 7 - Sheet 7a v20210706p

Assumption Changes - SFA Eligibility

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN:
PN:

A B C

Brief description of assumption used in the most 
recent certification of plan status completed prior 

to 1/1/2021

Brief description of assumption used in showing 
the plan's eligibility for SFA (if different). 

Brief explanation on why the assumption in (A) is no 
longer reasonable and why the assumption in (B) is 

reasonable.

Brief description of basis for qualifying for 
SFA (e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)

Assumption That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021



TEMPLATE 7 v20210706p
7b - Assumption Changes for SFA Amount

Instructions for Section C, Item 7(b) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

File name: Template 7 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)

Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item 6(b) of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption has changed is 
preferred.

Provide a table identifying which assumption differ from those used in the pre-2021 certification of plan status (except the interest rate used in calculating the amount of SFA) 
and brief explanations as to why using those original assumptions is no longer reasonable and why the changed assumptions are reasonable. 

This table should identify all changed assumptions except for the interest rate (reflecting those that are included in the Baseline provided in Template 5) and should be an 
abbreviated version of information provided in Section D, Item 6(b) of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

Assumption That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Brief description of assumption 
used in the most recent 

certification of plan status 
completed prior to 1/1/2021

Brief description of assumption 
used to determine the requested 

SFA amount (if different)

Brief explanation on why the assumption in (A) is no 
longer reasonable and why the assumption in (B) is 

reasonable.

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Add one line for each assumption that has changed from the assumption used in the most recent certification of plan status completed prior to 1/1/2021. 

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of 
assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial 
Assistance Assumptions.

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the 
assumption to the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section III, 
Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:

CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs 

by 2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after 
original projected insolvency in 2029. Proposed 

assumption uses acceptable extension methodology.

(A) (B) (C)

Assumption That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Brief description of assumption 
used in the most recent 

certification of plan status 
completed prior to 1/1/2021

Brief description of assumption 
used to determine the requested 

SFA amount (if different)

Brief explanation on why the assumption in (A) is no 
longer reasonable and why the assumption in (B) is 

reasonable.



Template 7 - Sheet 7b v20210706p

Assumption Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001

A B C

Brief description of assumption used in the most 
recent certification of plan status completed prior 

to 1/1/2021

Brief description of assumption used to determine 
the requested SFA amount (if different)

Brief explanation on why the assumption in (A) is no 
longer reasonable and why the assumption in (B) is 

reasonable.

416,100 hours up to 2020, the projected year of 
insolvency

421,240 hours for 2019 decreasing by 2.22% per 
year for 10 years and 1% per year after 2029

Original assumption does not address years after original 
projected insolvency in 2020. Proposed assumption uses 

acceptable extension methodology.

Increases of 3% per year up to 2020, the projected 
year of insolvency

Increases of 3% per year plus an adjustment for 
the PBGC premium increase in 2031. Annual 

expenses were limited to 12% of benefit payments 
in a plan year

Original assumption does not address years after original 
projected insolvency in 2020. Proposed assumption uses 

acceptable extension methodology.

$5.9730 per hour $5.8379 per hour

Original assumption is outdated. New assumption reflects 
the demographic mix of active participants as of January 

1, 2020. Proposed assumption uses acceptable 
methodology.

No new entrants

Assumed distribution of new entrants based on the 
characteristics of new entrants and rehires to the 
plan in the five years preceding the most recently 

completed valuation date with no age bands

Original assumption is not reasonable for projected 
benefits to 2051. Proposed assumption uses acceptable 

methodology.

Various rates from age 55 to age 70 Various rates from age 60 to age 70

Original assumption is outdated and was not material for 
valuation purposes due to the projected insolvency. New 

assumption is consistent with past five years of  
experience 

Age 65 Various rates from age 65 to age 70

Original assumption is outdated and was not material for 
valuation purposes due to the projected insolvency. New 

assumption is consistent with past five years of  
experience 

New Entrant Profile

Active Retirement Rates

Inactive Vested Retirement Rates

Teamsters Local 408 Pension Plan

Assumption That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

CBUs

Administrative Expenses

Contribution Rates



TEMPLATE 8 v20210706p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 22-6172437
PN: 001

Unit (e.g. hourly, 
weekly) Hourly

Plan Year Start Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab 
Plan Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

  7/1/2021 12/31/2021 $1,166,302 201,372                      $5.79177 $425,510 $0 222                           
  1/1/2022 12/31/2022 $2,275,035 393,804                      $5.77708 $851,020 $0 217                           
  1/1/2023 12/31/2023 $2,215,432 385,061                      $5.75345 $851,020 $0 212                           
  1/1/2024 12/31/2024 $2,157,419 376,513                      $5.73000 $851,020 $0 208                           
  1/1/2025 12/31/2025 $2,102,026 368,154                      $5.70963 $851,020 $0 203                           
  1/1/2026 12/31/2026 $2,048,527 359,981                      $5.69065 $851,020 $0 198                           
  1/1/2027 12/31/2027 $1,997,074 351,990                      $5.67367 $851,020 $0 194                           
  1/1/2028 12/31/2028 $1,947,638 344,175                      $5.65885 $851,020 $0 190                           
  1/1/2029 12/31/2029 $1,898,461 336,535                      $5.64120 $851,020 $0 185                           
  1/1/2030 12/31/2030 $1,874,235 333,169                      $5.62547 $753,020 $0 181                           
  1/1/2031 12/31/2031 $1,849,883 329,838                      $5.60847 $451,966 $0 180                           
  1/1/2032 12/31/2032 $1,826,315 326,539                      $5.59294 $451,966 $0 178                           
  1/1/2033 12/31/2033 $1,802,524 323,274                      $5.57584 $451,966 $0 176                           
  1/1/2034 12/31/2034 $1,778,714 320,041                      $5.55777 $234,302 $0 174                           
  1/1/2035 12/31/2035 $1,755,515 316,841                      $5.54069 $0 $0 172                           
  1/1/2036 12/31/2036 $1,733,049 313,672                      $5.52503 $0 $0 171                           
  1/1/2037 12/31/2037 $1,711,455 310,536                      $5.51130 $0 $0 169                           
  1/1/2038 12/31/2038 $1,690,055 307,430                      $5.49736 $0 $0 167                           
  1/1/2039 12/31/2039 $1,669,551 304,356                      $5.48552 $0 $0 166                           
  1/1/2040 12/31/2040 $1,649,831 301,312                      $5.47548 $0 $0 164                           
  1/1/2041 12/31/2041 $1,630,738 298,299                      $5.46678 $0 $0 162                           
  1/1/2042 12/31/2042 $1,611,781 295,316                      $5.45781 $0 $0 161                           
  1/1/2043 12/31/2043 $1,593,182 292,363                      $5.44932 $0 $0 159                           
  1/1/2044 12/31/2044 $1,574,973 289,440                      $5.44146 $0 $0 158                           
  1/1/2045 12/31/2045 $1,557,454 286,545                      $5.43528 $0 $0 156                           
  1/1/2046 12/31/2046 $1,540,365 283,680                      $5.42994 $0 $0 154                           
  1/1/2047 12/31/2047 $1,523,386 280,843                      $5.42434 $0 $0 153                           
  1/1/2048 12/31/2048 $1,506,629 278,034                      $5.41886 $0 $0 151                           
  1/1/2049 12/31/2049 $1,489,954 275,254                      $5.41301 $0 $0 150                           
  1/1/2050 12/31/2050 $1,473,746 272,502                      $5.40821 $0 $0 148                           
  1/1/2051 12/31/2051 $1,457,625 269,777                      $5.40308 $0 $0 147                           

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)), 
average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently 
withdrawn employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan 
year ending in 2051. 

Teamsters Local 408 Pension Plan

File name: Template 8 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. 



408PF 

Section D 

Item #7 

 

Upon receipt of the ARP benefits, the Fund will reinstate the previously computed amunt of monthly 
benefits payable to all participants and beneficiaries. In addition, the Fund will calculate a lumpsum 
retroactive payment for the amount due all participants and beneficiaries for all suspended benefits for 
the period from 9/1/21 thru the month  the Fund receives the ARP benefits.  



AMENDMENT NO. 2021-1 

LOCAL 408 INTERNATIONAL BROTHERHOOD OF TEAMSTERS, CHAUFFEURS, 
WAREHOUSEMEN AND HELPERS OF AMERICA 

PENSION PLAN 

WHEREAS, the Board of Trustees (the "Trustees") maintains and administers the Local 408, 
International Brotherhood of Teamsters, Chauffeurs, Warehousemen and Helpers of America 
Pension Plan (the "Plan"); and 

WHEREAS, the Trustees acting pursuant to Section 6.1 of the Plan have the right to amend the 
Plan, and 

WHEREAS, the Trustees have determined that thc Plan should be amended to clarify that a 
benefit is not required to be paid to the surviving spouse if the participant and spouse have not 
been married throughout the one-year period ending on the earlier of the participant's annuity 
starting date or date of death; 

NOW THEREFORE, the Plan is hereby amended by revising the last sentence of the first 
paragraph in Section 1.25 "Widow or Spouse" as follows: 

In order to be eligible for benefits payable to a Widow or Spouse under the Plan, the 
Participant and Spouse must have been married throughout the one-year period ending on 
the earlier of the Annuity Startmg Date or the date of death of the Participant. 

IN WITNESS WIIEREOF, the Trustees have caused this Amendment to be executed this 

dayof 4.' 2021. 

- 

Union Trustee Employer Trustee 
/ 

9272791v1F13211 001 



AMENDMENT NO. 202 1-1 

LOCAL 408 INTERNATIONAL BROTHERHOOD OF TEAMSTERS, CHAUFFEURS, 
WAREHOUSEMEN AND HELPERS OF AMERICA 

PENSION PLAN 

WHEREAS, the Board of Trustees (the "Trustees") maintains and administers the Local 408, 
International Brotherhood of Teamsters, Chauffeurs, Warehousemen and Helpers of America 
Pension Plan (the "Plan"); and 

WHEREAS, the Trustees acting pursuant to Section 6.1 of the Plan have the right to amend the 
Plan, and 

WHEREAS, the Trustees have determined that the Plan should be amended to clarif' that a 
benefit is not required to be paid to the surviving spouse if the participant and spouse have not 
been married throughout the one-year period ending on the earlier of the participant's annuity 
starting date or date of death; 

NOW THEREFORE, the Plan is hereby amended by revising the last sentence of the first 
paragraph in Section 1.25 "Widow or Spouse" as follows. 

In order to be eligible for benefits payable to a Widow or Spouse under the Plan, the 
Participant and Spouse must have been married throughout the one-year period ending on 
the earlier of the Annuity Starting Date or the date of death of the Participant 

IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed this 

dayof ,2021. 

IniOn Trustee / Employer Trustee 

9272791v1113211 001 



AMENDMENT NO. 2021-2 

TEAMSTERS LOCAL NO. 408 PENSION PLAN 

WHEREAS, the Board of Trustees (the "Trustees") maintains the Teamsters Local No 408 
Pension Fund (the "Plan"); and, 

WHEREAS, the Trustees, acting pursuant to Article VI, Section 1 of the Plan, have determined 
that the Plan should be amended in accordance with the Setting Every Community Up for 
Retirement Enhancement ("SECURE") Act of 2019; and 

NOW THEREFORE, the Plan is hereby amended, effective January 1, 2020, as follows: 

1. Section 3.22(a) is amended as follows: 

(a) Payment of benefits to an Employee will begin not later than the 60th day after the 
later of the close of the Plan Year in which the Employee terminates employment 
or has reached his Normal Retirement Date, which is the later of the date that the 
Employee reaches age 65 or the fifth anniversary of the Employee's 
commencement of participation in the Plan. However, the payment of benefits to 
an Employee who is eligible for a Normal Pension shall begin, whether or not the 
Employee has terminated employment as follows: (A) for an Employee that 
attained age 70 prior to July 1, 2019, not later than the first day of the calendar 
month following the Employee's 70th birthday or (B) for an Employee that attains 
age 70'/2 on or after January 1, 2020, not later than the April l of the calendar 
year following the year that the Employee attains age 72. 

2. Section 10.2(b)(1) is amended to read as follows: 

(1) If the Participant's surviving spouse is the Participant's sole Designated 
Beneficiary, distributions to the surviving spouse will begin by December 
31 of the calendar year immediately following the calendar year in which 
the Participant died, or if later, by December 31 of the calendar year in 
which the Participant would have attained (A) age 72 for a Participant that 
would have attained age 70% on or after January 1, 2020, or (B) age 70% 
for a Participant that would have attained age 70¼ before January 1, 2020. 

3. Section 10.6(d) is amended to read as follows: 

(d) Required Beginning Date. The date specified in Article III, Section 22 of the Plan. 



IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed this 

,24Lp .2021. 

day of 

ç/6 ;- i 

Union Trustee 

/ 

 

Employer Trustee 

9272024v1/13211 001 



AMENDMENT NO. 2021-4 

TEAMSTERS LOCAL NO. 408 PENSION PLAN 

WHEREAS, the Board of Trustees (the "Trustees") maintains the Teamsters Local No. 408 
Pension Fund (the "Plan"); and, 

WHEREAS, the Trustees, acting pursuant to Article VI, Section 1 of the Plan, have determined 
that the Plan should be amended to note that the plan will be administered in accordance with 
Section 4262 of ERISA; and 

NOW THEREFORE, the Plan is hereby amended, effective September 1, 2021, as follows: 

A new Section 6 04 will be added as follows: 

Section 6.04 Administration of the Plan in Accordance with Section 4262 of ERISA 

Beginning September 1, 2021, the Plan shall be administered in accordance with the 
restrictions and conditions specified in section 4262 of ERISA and 29 CFR part 4262. This 
amendment is contingent upon approval by PBGC of the Plan's application for financial 
assistance. 

IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed this 20th day of 

September, 2021. 

ISee Employer Trustee 

9335852v1/13211 010 



Employer Trustee 

AMENDMENT NO. 2021-3 

TEAMSTERS LOCAL NO. 408 PENSION FUND 

WHEREAS, the Board of Trustees (the "Trustees") maintains the Teamsters Local No. 408 
Pension Fund (the "Plan"), and, 

WHEREAS, the Trustees, acting pursuant to Article VI, Section 1 of the Plan, have determined 
that the Plan should be amended to note the suspension of benefits to the Pension Benefit 
Guaranteed maximums due to insolvency; and 

NOW THEREFORE, the Plan is hereby amended, effective September 1, 2021, as follows: 

A new Section 3.27, Benefit Suspension Due to Insolvency, will be added as follows: 

Section 3.27 Benefit Suspension Due to Insolvency 

Beginning September 1, 2021, due to the Plan's insolvency, all benefits above the Pension Benefit 
Guaranty Corporation will be suspended. 

IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed this 20th day of 

September, 2021 

cl-union trustee 

9335851v1/13211 010 



TEAMSTERS LOCAL NO. 408 PENSION PLAN 

CER TIFICA HON OF BOARD OF TRUSTEES CONCERNING 
PROPOSED AMENDMENT No. 5 

The Board of Trustees of the Teamsters Local No. 408 Pension Plan ("Plan") hereby certifies that it will 
adopt and execute proposed Amendment No. 2021-5 within thirty (30) days from receiving notification 
from the Pension Benefit Guaranty Corporation that the Plan's application for Special Financial 
Assistance was approved. 

This Certification was approved by the Board of Trustees on September 20, 2021. 

UNION TRUSTEE EMPLOYER TRUSTEE 

Dated. 



nion Trustee 

AMENDMENT NO. 202 1-5 

TEAMSTERS LOCAL NO. 408 PENSION PLAN 

WHEREAS, the Board of Trustees (the "Trustees") maintains the Teamsters Local No. 408 
Pension Fund (the "Plan"); and, 

WHEREAS, the Trustees, acting pursuant to Article VI, Section 1 of the Plan, have determined 
that the Plan should be amended to note that the benefit suspensions due to insolvency will cease 
once the Plan receives Special Financial Assistance funding from the PBGC; and 

NOW THEREFORE, the Plan is hereby amended, effective when the Plan receives Special 
Financial Assistance funding from the PBGC, as follows: 

A new paragraph will be added at the end of Section 3.27, Benefit Suspension Due to Insolvency. 
as follows. 

Effective , the benefits suspension due to insolvency under this provision 
shall cease. Additionally, benefits that were previously suspended shall be restored 
Participants and Beneficiaries whose benefits were suspended shall be entitled to a lump 
sum make up payment equal to the total benefits that were suspended under this section 
within 60 days from when the Plan receives Special Financial Assistance funding from the 
PBGC. 

IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed this day of 

,202 

Employer Trustee 

9335853v1/13211 010 



AMENDMENT MO. 2014-I 

TO THE 

TEAMSTERS LOCAL 408 PENSION PLAN 

In accordance with Section 6.1, the Plan as restated effective January 1,2014, is hereby amended 
pursuant to an amendment to the Rehabilitation Plan, as follows 

I Article 1, shall be amended by adding a new Section 20, with the following sections being 
re-designated accordingly. The new Section 20 shall read as follows: 

L20 REIIABILITA'I ION PLAN 

"Rehabilitation Plan" means the Rehabilitation Plan adopted by the Trustees in 
accordance with Section 432(e)(3) of the Internal Revenue Code, and as 
subsequently amended. 

2. The following subsection (c) shall be added to Section 3.3: 

(c) A Participant who has incurred one or more One-Year Breaks in Service prior to 
his Retirement Date shall not be eligible to receive an Early Retirement Pension 

3. Article III Section 4, "THE AMOUNT OF EARLY RETIREMENT PENSION" shall be 
amended by designating the first two paragraphs as subsections (a) and (b) and adding a 
new subsection (c). 

(c) For an Employee working under a collective bargaining agreement effective on or 
after February I, 2011 that is subject to the Default Schedule of the Rehabilitation 
Plan, the amount of the Early Retirement Pension shall be a percentage of the Norma] 
Pension amount, based on the Employee's age, as set forth in the chart below. This 
amount will be payable whether or not the Employee had earned at least 20 Years of 
Credited Service. 

Early Retirement Benefit as a Percentage of Normal Benefit Accrued 

Age Early Retirement 
Benefit Percentage 

55 31% 

56 35% 
57 39% 

58 43% 
59 49% 

60 55% 

61 61% 

62 70% 

1 



8o494742 13211.567 

mon Trustee 

.4 

63 79% 
64 88% 
65 100% 

The above show the percent of the age 65 benefit that is paid at each age Percentages 
for fractional ages are interpolated based on the above 

4. Article III, Section 5, "THIRTY-YEAR PENSION" shall be amended by adding the 
Ibllowing paragraph to the end thereof 

An Employee working under a collecuve bargaining agreement effective on or after 
February 1, 2011 that is subject to the Default Schedule of the Rehabilitation Plan, or a 
Participant who has incurred one or more One-Year Breaks in Service, shall not he 
eligible to retire on a 'Thirty-Year Pension. 

5 Section 3.] 8, 'PRE-RETIREMENT DEATH BENEFITS" shall be amended by adding 
the following subsection (e). 

(e) Upon the death of a married Participant who was eligible for any type of Pension 
under the Plan, who was working under a collective bargaining agreement 
effective on or after February 1, 2011 that is subject to the Default Schedule, or 
who had incurred one or more One-Year Breaks in Service, a surviving spouse 
benefit shall be payable to his Widow beginning on the Participant's earliest 
retirement date determined in accordance with Sections 3.1, 3.3, and 3.7. The 
monthly benefit payable to his Widow shall be equal to 50% of the amount the 
Participant would have received had he retired on the day before he died and 
elected payment in the form of a 50% Joint and Survivor Annuity. Such benefit 
shall be determined as of the Participant's earliest retirement date and will reflect 
any adjustments applicable for early or delayed retirement. 

IN ALL OTHER RESPECTS, the Plan shall be, and is hereby, ratified and affirmed. 

IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed this 

day of  CQf4cn4e.0  

- 

Employer Trusice 

-2- 



AMENDMENT NO 2014-2 

TO PLAN LOCAL 408 

INTERNA FIONAL BRO Fl JE1WOOD OF TEAMSTERS, CHAUFFEURS, 
WAREHOUSEMEN AND HELPERS OF AMERICA PENSION PLAN 

WHEREAS, the Board of Trustees (the "••frustees") maintains and administers Plan Local 408, 
International Brotherhood of Teamsters, Chauffeurs, Warehousemen and Helpers of America 
Pension Plan (the "Plan"), and, 

WHEREAS, the Trustees acting pursuant to Section 6 1 of the Plan have the nght to amend the 
Plan, and 

WHEREAS, the Trustees have deterimned that the Plan should be amended to define "Spouse" 
to comply with the U.S. Supreme Court's decision in US v Windsor 

NOW THEREFORE, the Plan is hereby amended effective June 26, 2013, by deleting Section 
1 25 in its entirety and replacing it with the following. 

1.25 Widow or Spouse 

"Widow" or "Spouse" means the person to whom a Participant is marricd within the 
meaning of the laws of the junsdiction in which the marriage was perfonned, provided 
that marriage is recognized as valid under the applicable laws of the United States. 
Unless otherwise specified herein, a couple is 'married' if their relationship is recognized 
as a marriage under the laws of the jurisdwtion in which the marriage was entered into 
and the applicable laws of the United States In order to be eligible for benefits payable 
to a Widow or Spouse under the Plan, the Participant and Spouse must have been married 
for at least one frill year at the time of the Participant's death. 

A person claiming to be or to have a Spouse shall be responsible for demonstrating to the 
satisfaction of the Board of Trustees, in its discretion, the existence of the marriage under 
the applicable laws of the relevant time. 

IN ALL OThER RESPECTS, the Plan shall be, and is hereby, ratified and affirmed. 

IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed this 

3 day of l4. 

- 

nion Trustee / Employer Trustee 

0067448v1/13211 567 



A: day of 

(Y'nion Trustee 

,2015 

Emp oyer Trustee 

AMENDMENT NO. 2015-1 TO THE 

TEAMSTERS LOCAL 408 PENSION PLAN 

WHEREAS, the Board of Trustees (the 'Trustees") maintains and administers the Teamsters 
Local 408 Annuity Plan (the "Plan"), and, 

WHEREAS, the Trustees acting pursuant to Section 6 .1 of the Plan have the right to amend the 
Plan, and 

WHEREAS, the Trustees have determined that the Plan should be amended to comply with 
additional changes required by the Internal Revenue Service ("IRS") in order to receive a 
favorable Determination Letter for the plan's 2015 Cycle D submission 

NOW THEREFORE, the Plan is hereby amended as follows 

I. The last sentence of Section 3.20(a)(iii) shall be amended to read as follows." 

"Effective for years begnming after December 31, 2008, "Compensation" shall include 
differential wage payments (as defined in sections 3401(h) and 415(c)(3) of the Code, 
and Section 1.415-2(d))." 

IN WIT ESS WHEREOF, the Trustees have caused this amendment to be signed this 

6219547v1113211 567 



'ENDMENT NO. 20j6-0I TO THE TEAMSTERS LOCAL 408 PENSION FUND 

PENSION PLAN DOCUMENT 

WHEREAS, the Board ofTtustees (tire "Trustees") maintains tlieTeamsteis Local 408 Pension Fund (the 
"Plan"), and 

_1 

WHEREAS,the Truste's, aetffigpursuarn to Section 6.1 of the Plan, have the right to amend the Plan; and 

WHEREAS, the Trustees desire to clarify the Plan's withdrawal liability provisions relating to the allocation 
method used'by the Plan io'taloulate.wilhdrawal liability; and- ', - - 

1 iT, . - if.- 't' ,. .. - 
WHEREAS, the Trustees desire to amend the Plan's withdrawal liability provisions to reflectcrtain changes 
to the calculation of withdrawal liability under the Muluemployer Pension Reform Act of 2014 (MPRA); 

NOW 1HJi1REFQRE, thNeacis niendmj, effecnj,Janiry 1 2015, except as qtherwisL specified, as 

jioiiz,c;dr' '_' - Z.'' •i', .i . - 

1. SgcQz 4loyev 2Q14 by: (a) adding to the 
beg4ining provided i -AfliQk XJ; ad adjnting the capitalization 

f neQessy1and (b) by  £kkLflg ?Pxnumptry Mpt)tQd" in the second third sentences and 
)instodatmgjwt)cflJanstylces;Ato1hflg-5.Meihod ' 

I . jU-. - ' . I!  

2. Section 2,4(e)(1) Employer Withdrawa' is tmen4ed ef-fective January;j) V16, to add, after the 
phrase "Internal Revenue Code" the phrase ", as in effect pnor to the Pension Protection Act of 
2006,". 

-.U:iyflft •c,un. •f  -'iIL . ...- >i Ills..'  ,. vçj 

3. Section 11.3 Method of Computing Withdrawal Liability is amended, 4ffective January 1, 2016, 
to add to the beginning of Section 11.3 the phrase, "Subject to Section 2.4(e)," and adjnstingthe 
capitalization as necessary. 

4. Section 11.3(b) Method of coiitp'ulingivVitlidrawal Liability is amended to add a nW r' 
Subparagraph (1) to read as follows: 

(1) The.tenn f'Nonforfeitable-Benefil" also includes any adjustable benefit reduced b*  the 
Board ofTrustees 1 'ihti W'S&tiin 305(0 of ERISA and Section 432(fJèN&' @Sk1 ;1  
and benefit suspensions going into effect on or after January 1, 2015, as suspended by the 
Board of Trustees under Section 305(e)(9) of ERISA and 432(e)(9)(both as amended by 
-MPRA) inless the withdrawal occurs more than 10 years after the-effective date-of the-
benefit suspension ?o\hIiédifiäiir both cases, the benefit would otherwi&hQdbeS I  

includable as a Nonforfeitable Benefit for purposes of determining an Employçfl - 
allocable share of Unfunded Vested Benefits. 

5. Section 11.3 Method of Computing Withdrawal Liability is amended to add a new Paragraph 
(c), to read as follows. 

(c) For purposes of Subparagraph (a)(2), above, in determining withdrawal liability, "total 
amount required to be contributed" means contnbutions an Employer makes, or is 
required to make, to the Plan for a Plan Year, and the "total amount contributed" for a 



Plan Year means the amount of contnbutjons actually received dunng the Plan Year, but 
excludes in both cases (0 the amount, if any, that constitutes an "automatic employer 
surcharge" under'Section 3O5(e(7) of FRISA or Section 432(e)(7) of the Code, and (ii) 
any amount attributable to an increase in the c013,tnbution rate (or other increase in 
contribution requirements) required or made to enable the Plan to meet the requnements 
ola jundj.ng improvement plan or reliab,iitatio pJn, if such increase goes into fet on 
or after January 1, 2015. The exclus]on of contribution increases required to neet time 
requirements of a funding improvement plan or rehabilitation plan no longer applies as of 
the expiitio.n of the co)lective bargaining,agreeiuont'in cffect when the EIan.emerg- 'I 
from endangered or critical status. 

- -- '-I 1 

6. Section 11.7(b) Employer 
Limitation on Annual Payment and Default Rules is amended to add a new Subparagraph (1) to 
rei.as-foilows ' ' it -; 'i-i ! ;i 

[F 

(1) For purposes of Subsection (b), above, "highest contribution rate" excludes (i) any 
I .i 32'(4('7) 

of the Code if the obligation for the surcharge accrued on or after December 31, 2Ui4 
and (ii) any amount attributable to an increase in the contribution rate (or other increase 
t5nthbtwnkequirehedth3r- I 

ic. '2 Iv tqthrérntntEbf3kJfimidrng.flprevexnSt!M orM1bilitktlthlah4 f'suthth4brease goes 
' tj,/ -  .J, .::icfto:effcctonel'iA'lier laauuIr /l'213t5!;Th6'eSUnitth ale Efrlbut( ñcres required to 

meet the requirements longer 
applies as of the expiration of the collective bargaining agreement m effect when the Plan 

hut, ' ii ''jndrgesfromtdafigcred or-otitivakt?'L' N Si" f'I(jIrl (?)( .. cJu - 
• [( ,. i-L:r:r_tl :_ 

t to be executed tths  I day of  
'I,' :12.

-- 1g - ''•
- f.IrI I '.fli P h '4 -. thlii : 1 • F Si '.('Iii .. I 

['I ' •-. iinr, j[ .)'r.iFi 

IN WITNESS WIHEREOF, the Trustees have caused thi s en 

/

4

J ;

p  

U 

If 

Union Tm 

       

fI39t ':(-''' .;t 
'-'i II '1 - 

e 
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VA 
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nzpjizsee1 '' I 'u i: 

- . -ç t,

' 

UnppjTjqec.1  ir'': / / 

C- I' •' 'I 
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AMENDMENT NO. 2016-01 TO THE TEAMSTERS LOCAL 408 PENSION FUNI 

PENSION PLAN DOCUMENT 

WHEREAS, the Board of Trustees (the "Tiustees") maintains the Teamsters Local 408 Pension Fund (the 
"Plan"), and 

'WHEREAS, the Trustees, acting pursuant to Section 6.1 of the Plan, have the right to amend the Plan; and 

WHEREAS, the Trustees desire to clarify the Plans withdrawal liability provisions relating to the allocation 
method used by the Plan to calculate withdrawal liability; and 

'WHEREAS, the Trustees desire to amend the Plan's withdrawal liability provisions to reflect certain changes 
to the calculation of withdrawal liability under the Multiemployer Pension Reform Act of 2014 (MPRA); 

NOW THEREFORE, the Plan is amended, effective January 1, 2015, except as otherwise specified, as 
follows: 

1. Section 2.4(e) Employer Withdrawal is amended, effective January!, 2016, by: (a) adding to the 
beginning of the first sentence, "As further provided in Article XI," and adjusting the capitalization 
as necessary; and (b) by deleting "Presumptive Method" in the second and third sentences and 
instead insertmg in both instances "Rolling-S Method 

2. Section 2.4(e)(1) Employer Withdrawal is amended, effective January 1, 2016, to add, after the 
phrase "Internal Revenue Code" the phrase ", as in effect prior to the Pension Protection Act of 
2006,". 

3. Section 11.3 Method of Computing Withdrawal Liability is amended, effective January 1, 2016, 
to add to the beginning of Section 11 .3 the phrase, "Subject to Section 2.4(e)," and adjusting thc 
capitalization as necessary 

4. Section 11.3(b) Method of Computing Withdrawal Liability is amended to add a new 
Subparagraph (1) to read as follows 

(I) The term "Nonforfeitable Benefit" also includes any adjustable benefit reduced by the 
Board of Trustees pursuant to Section 305W) of ERISA and Section 432W of the Code, 
and benefit suspensions going into effect on or after January 1,2015, as suspended by the 
Board of Trustees under Section 305(e)(9) of ERISA and 432(e)(9) (both as amended by 
MPRA), unless the withdrawal occurs more than 10 years after the effective date of the 
benefit suspension, provided that, in both cases, the benefit would otherwise have been 
includable as a Nonforfeitable Benefit for purposes of determining an Employer's 
allocable share of Unfunded Vested Benefits. 

5. Section 11.3 Method of Computing Withdrawal Liability is amended to add a new Paragraph 
(c), to read as follows 

(c) For purposes of Subparagraph (a)(2), above, in determining withdrawal liability, "total 
amount required to be contributed" means contributions an Employer makes, or is 
required to make, to the Plan for a Plan Year, and the "total amount contributed" for a 
Plan Year means the amount of contributions actually received during the Plan Year, but 
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excludes in both eases (i) the amount, if any, that constitutes an "automatic employer 
surcharge" under Section 305(e)(7) of ERISA or Section 432(e)(7) of the Code; and (ii) 
any amount attributable to an increase in the contribution rate (or other increase in 
contribution requirements) required or made to enable the Plan to meet the requirements 
of a fimding improvement plan or iehabilitation plan, if such increase goes into effect on 
or after January 1. 2015. Tftc exclusion of contribution increases required to meet the 
requirements of a funding improvement plan or rehabilitation plan no longer applies as of 
the expiralion of the collective bargaining agreement in effect when the Plan emerges 
from endangered or cntical status, 

6. Section 11.6(b) Limitation on Withdrawal Liability, De Minimis Rule is amended to replace 
the reference to "Subsection (U" with "Subsection (a)". 

7. Section 11.7(b) Employer Withdrawal Liability Annual Payments, Payment Schedule, 
Limitation on Annual Payment and Defaull Rules is amended to read as follows. 

(b) the highest contribution rate at which the Employer had an obligation to contribute under 
the Plan during the ten Plan Years ending with the Plan Year in which the withdrawal 
occurs For the purposes of a partial withdrawal, the withdrawal shall be deemed to occur 
on the first day of the Three Year Testing Period. 

(1) For purposes of Subsection (b), above, "highest contribution rate" excludes (1) any 
"automatic employer surcharge" under Section 305(e)(7) of ERJSA or Section 
432(e)(7) of the Code, and (H) any amount attributable to an increase in the 
contribution rate (or other increase in contnbution requirements) required or made 
to enable the Plan to meet the requirements of a funding improvement plan or 
rehabilitation plan, if such increase goes into effect on or after January 1,2015. The 
exclusion of contribution increases required to meet the requirements of a funding 
improvement plan or rehabilitation plan no longer applies as of the expiration of the 
collective bargaining agreement in effect when the Plan emerges from endangered 
or critical status. 
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AMENDMENT NO. 
TEAMSTERS LOCAL NO 408 PENSION PLAN 

WHEREAS, the Board of Trustees (the "Trustees") maintains the Teamsters Local No 
408 Pension Fund (the "Plan"), and, 

WHEREAS, the Trustees acting pursuant to Article VI, Section 1, of the Plan have 
determined that the Plan should be amended to provide a procedure for the recoupment of 
overpayments of pension benefits 

NOW THEREFORE, the Plan is hereby amended as follows: 

A new Section 5 9 shaH be added to the flarr 

5.9 OVERPAYMENT OF PENSION BENEFITS 

in the event a Participant receives an overpayment of pension benefits, 
he or she may be requested to refund the entire amount of the 
overpayment. If the cntire overpayment is not refunded the Fund may 
withhold all or any part of future pension benefit payments until the 
entire overpayment is refunded. 

IN WITNE WHEREOF, the Trustees have caused this Amendment to be adopted this 
) day of_ 2017 

209760 docx 



AMENDMENT NO. 202 1-1 

LOCAL 408 INTERNATIONAL BROTHERHOOD OF TEAMSTERS, CHAUFFEURS, 
WAREHOUSEMEN AND HELPERS OF AMERICA 

PENSION PLAN 

WHEREAS, the Board of Trustees (the "Trustees") maintains and administers the Local 408, 
International Brotherhood of Teamsters, Chauffeurs, Warehousemen and Helpers of America 
Pension Plan (the "Plan"); and 

WHEREAS, the Trustees acting pursuant to Section 6.1 of the Plan have the right to amend the 
Plan, and 

WHEREAS, the Trustees have determined that the Plan should be amended to clarif' that a 
benefit is not required to be paid to the surviving spouse if the participant and spouse have not 
been married throughout the one-year period ending on the earlier of the participant's annuity 
starting date or date of death; 

NOW THEREFORE, the Plan is hereby amended by revising the last sentence of the first 
paragraph in Section 1.25 "Widow or Spouse" as follows: 

In order to be eligible for benefits payable to a Widow or Spouse under the Plan, the 
Participant and Spouse must have been married throughout the one-year period ending on 
the earlier of the Annuity Starting Date or the date of death of the Participant. 

IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed this 

- dayof i.' 2021. 

-.  
Union Trustee / Employer Trustee 

/ 

27279tv1/13211 001 



AMENDMENT NO. 202 1-1 

LOCAL 408 INTERNATIONAL BROTHERHOOD OF TEAMSTERS, CHAUFFEURS, 
WAREHOUSEMEN AND HELPERS OF AMERICA 

PENSION PLAN 

WHEREAS, the Board of Trustees (the "Trustees") maintains and administers the Local 408, 
International Brotherhood of Teamsters, Chauffeurs, Warehousemen and Helpers of America 
Pension Plan (the "Plan"); and 

WHEREAS, the Trustees acting pursuant to Section 6.1 of the Plan have the right to amend the 
Plan; and 

WHEREAS, the Trustees have determined that the Plan should be amended to clanfS' that a 
benefit is not required to be paid to the surviving spouse if the participant and spouse have not 
been married throughout the one-year period ending on the earlier of the participant's annuity 
starting date or date of death; 

NOW THEREFORE, the Plan is hereby amended by revising the last sentence of the first 
paragraph in Section 1.25 "Widow or Spouse" as follows 

In order to be eligible for benefits payable to a Widow or Spouse under the Plan, the 
Participant and Spouse must have been married throughout the one-year period ending on 
the earlier of the Annuity Starting Date or the date of death of the Participant. 

IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed this 

-- /11/4/0 ,2021. 

6' a/%(   
Union Trustee Employer Trustee 

9272791v1113211 001 



AMENDMENT NO. 2021-2 

TEAMSTERS LOCAL NO. 408 PENSION PLAN 

WHEREAS, the Board of Trustees (the "Trustees") maintains the Teamsters Local No. 408 
Pension Fund (the "Plan"); and, 

WHEREAS, the Trustees, acting pursuant to Article VI, Section 1 of the Plan, have determined 
that the Plan should be amended in accordance with the Setting Every Community Up for 
Retirement Enhancement ("SECURE") Act of 2019; and 

NOW THEREFORE, the Plan is hereby amended, effective January 1, 2020, as follows: 

1. Section 3.22(a) is amended as follows: 

(a) Payment of benefits to an Employee will begin not later than the 60th day after the 
later of the close of the Plan Year in which the Employee terminates employment 
or has reached his Normal Retirement Date, which is the later of the date that the 
Employee reaches age 65 or the fifth aimiversary of the Employee's 
commencement of participation in the Plan. However, the payment of benefits to 
an Employee who is eligible for a Normal Pension shall begin, whether or not the 
Employee has terminated employment as follows: (A) for an Employee that 
attained age 70 prior to July 1, 2019, not later than the first day of the calendar 
month following the Employee's 70th birthday or (B) for an Employee that attains 
age 70¼ on or after January 1,2020, not later than the April l  of the calendar 
year following the year that the Employee attains age 72. 

2. Section 10.2(b)(1) is amended to read as follows: 

(1) If the Participant's surviving spouse is the Participant's sole Designated 
Beneficiary, distributions to the surviving spouse will begin by December 
31 of the calendar year immediately following the calendar year in which 
the Participant died, or if later, by December 31 of the calendar year in 
which the Participant would have attained (A) age 72 for a Participant that 
would have attained age 70¼ on or after January 1, 2020, or (B) age 70¼ 
for a Participant that would have attained age 70¼ before January 1, 2020. 

3. Section 10.6(d) is amended to read as follows: 

(d) Required Beginning Date. The date specified in Article III, Section 22 of the Plan. 



IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed this 

 

day of 

  

,2021. 

/ '1 - - 
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Union Trustee Employer Trustee 

9272024v1/13211 001 



PLAN LOCAL 408 

INTERNATIONAL BROTHERHOOD OF TEAMSTERS, CHAUFFEURS, 
WAREHOUSEMEN, AND HELPERS OF AMERICA PENSION PLAN 

(Restated effective January 1, 2014 

(Includes Amendment 2010-1 and 2011-1, 2013-1 and 2014-1 to the Restated Plan) 
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ARTICLE 1. - 
DEFINiTIONS 

1.1 ACTUARIAL EQUIVALENT 

Actuarial Equivalent. "Actuarial Equivalent" unless otherwise specified in the Plan 
means: 

(a) For determinations subject to Code Section 417(e) for Annuity Starting Dates on 
or after January 1, 2008, a benefit determined on the basis of the "applicable 
mortality table" and the "applicable interest rate." For this purpose: 

(1) For distributions with an Annuity Starting Date on or after January 1, 
2008, the "applicable mortality table" is the mortality table, modified as 
appropriate by the Secretary of the Treasury, based on the mortality table 
specified for the Plan Year under subparagraph (A) of Code Section 
430(h)(3) (without regard to subparagraph (C) or (D) of such section, 
which is the table provided under Code Section 417(e)(3)(B). 

(2) For any Annuity Starting Date that is on or after January 1,2008, any Plan 
provision prcscribing the use of the annual rate of interest on 30-year 
Treasury securities shall be implemented by instead using the rate of 
interest determined by the applicable interest rate descnbed by Code 
Section 417(e), specifically, the applicable interest rate shall be the 
adjusted first, second, and third segment rates applied under the rules 
similar to the rules of Code Section 430(h)(2)(C) as published in 
December immediately preceding the Plan Year that contains the Annuity 
Starting Date, subject to the phase-in under Code Section 
4 17(e)(3)(D)(iii). 

(b) For determinations subject to Code Section 417(e) for Annuity Starting Dates on 
or after January 1, 2001 and before January 1, 2008, a benefit determined on the 
basis of the "applicable mortality table" and the "applicable interest rate." For 
this purpose: 

(1) The "applicable mortality table," as of any Annuity Starting Date that is 
on or after January 1, 2001 but before January 1, 2008 is, for a Plan Year, 
the table prescribed for use in that year in Regulations under Code Section 
417(e), and which until modified or' superseded, is the table set forth in 
Revenue Ruling 95-6, and for distributions with Annuity Starting Dates on 
or after December 31, 2002, the applicable mortality table shall be the 
mortality table prescribed in Revenue Ruling 2001-62. 

(2) The "applicable interest rate," as of any Annuity Starting Date that is on or 
after January 1, 2001 but before January 1, 2008 is, for a Plan Year, the 
annual rate of interest on 30-year Treasury securities as specified by the 
Commissioner of Internal Revenue for the month of November (as 

I 



published in December) immediately precedmg the Plan Year that 
contains the Annuity Starting Date. 

(c) For determinations subject to Code Section 417(e)(3), for Annuity Starting Dates 
during calendar year 2000, the benefit shall be the greater of a benefit determined 
under subsection (b) above and the amount computed on tile basis of the Pension 
Benefit Guaranty Corporation mortality table for healthy males and the interest 
rate used to value immediate annuities for plans terminating on January 1 of the 
calendar year of distribution. 

(d) For determinations with respect to the Pre-Retirement Death Benefit under 
Section 3.18 or the Post-Retirement Death Benefit under Section 3,19, for 
Annuity Starting Dates on or after January 1, 2009, a benefit deteiThined using an 
interest rate of 7.5% and the 1983 Group Annuity Mortality Table 

1.2 ADMITTANCE DATE 

"Admittance Date for any Employer means the date, on or after the Effective Date, as of 
which such Employer first became an Employer (as defined in Section 8 below) and as of 
which contributions to the Pension Fund by such Employer were first made, and for an 
Employee means the date as of which contributions were first made on his behalf to the 
Pension Fund. 

1.3 ARMED FORCES 

"Armed Forces" means the Army, the Navy, the Air Force, the Marine Corps and the 
Coast Gmrd or their respective women auxiliaries and the Army and Navy Nurses Corps 
of the United States 

1.4 AVERAGE CONTRIBUTION RATE 

'Average Contribution Rate" means the average hourly rate of contribution made to the 
Pension Fund on behalf of an Employee by his Employer for the years from 1970 through 
1974 (or those years immediately prior to 1975 which give the Employee at least 12 
quarters of Credited Service) based on the total hours of contributions received in each 
yern and the highest rate of contributions received during each year. 

1.5 CovEmo EMPLOYMENT 

'Covered Employment" means employment of an Employee by an Employer. For penods 
prior to such Employer's Admittance Date it shall include work performed at jobs 
covered by the terms and conditions of a Union collective bargaining agreement. With 
respect to Employees of the Union and the Trustees, it shall include work of the same 
type as that performed by such Employer's Employees after such Employer's Admittance 
Date. It shall include work performed prior to 1956 at jobs covered by the terms and 
conditions of a Teamsters Local No. 478 collective bargaining agreement, or for 
Teamsters Local No. 478, for employees who transferred to the Union during 1955 
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1,6 EFFECTIVE DATE 

'Effective Date" means September 1, 1961. 

1,7 EMPLOYEE 

The term 'Employee" shall mean any person employed by an Employer on whose behalf 
the Employer is obligated by his collective bargaining agreement with the Union to 
contribute to the Pension Fund. The term "Employee" shall also mean Employees of the 
Union and the Trustees for whom contributions are made to the Pension Fund 

1.8 EMPLOYER 

The term "Employer" shall mean an Employer who has in effect a collective bargaining 
agreement with the Union requiring contributions to the Pension Fund and who is or 
becomes a party to the Trust Agreement or agrees to be bound by its terms. The term 
"Employer" shall also mean the Union and Trustees with respect to their employees 
provided the Union and the 'l'rustees are contributing to the Pension Fund with respect to 
such Employees. 

1.9 ERISA 

"ERISA" means the Employee Retirement Income Security Act of' 1974 including all 
amendments thereof and regulations issued thereunder from time to time. 

1.10 GENDER 

Wherever used in the Plan, the masculine pronoun shall be deemed to include the 
feminine gender and the singular shall be deemed to include the plural unless the context 
clearly indicates otherwise. 

1.11 llounsoESEnwcE 

"Hours of Service" means each hour for which an Employee is paid, or entitled to 
payment for the performance of duties for the Employer during an applicable 
computation period, and each hour for which the Employee is paid or entitled to payment, 
by the Employer, on account of a period of time during which no duties are performed 
(irrespective of whether or not the employment relationship has terminated) due to 
vacation, holiday, illness, incapacity (including disability), layoff, jury duty, military duty 
or leave of absence. 

An "Hour of Service" means each hour for which back pay, irrespective of mitigation of 
damages, is either awarded or agreed to by the Employer. The same hours of service 
shall not be credited under this paragraph and the previous paragraph. 

Hours of Service shall be computed and credited in accordance with paragraphs (b) and 
(c) of Section 2530 200b-2 of the Department of Labor Regulations which are 
incorporated herein by reference. 
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1.12 NON-COLLECT IVELY BARGAINED EMPLOYEE 

"Non-collectively Bargained Employee" shall mean an Employee who had received at 
least one quarter year of Credited Service as a result of Hours of Service for which the 
Union or the Trustees as his Employer made contributions on his behalf to the Pension 
Fund 

1.13 ONE YEAR BREAK IN SERVICE 

"One Year Break in Service" means a Calendai Year in which an Employee has less than 
400 Hours of Service For purposes of determining whether there is a One Year Break in 
Service for participation and vesting purposes an Employee shall be credited with one 
Hour of Service for each hour (or if such hours cannot be determined, 8 Hours of Service 
per day during the absence) for which lie would normally have been credited but for such 
absence, up to a maximum of 400 Hours of Service during an "eligible absence," which 
begins on or after January 1, 1986. An "eligible absence" is one that is by reason of an 
Employee's pregnancy, by reason of the birth of an Employee's child, by reason of the 
placement of a child with the Employee in connection with an adoption, or for purposes 
of caring for the child during the period immediately following the birth or placement. 
The Hours of Service for an eligible absence shall be credited only in the year in which 
the eligible absence begins, if the hours are necessary to prevent a One-Year Break in 
Service in the year. In all other eases, the hours are credited in the following year. The 
Trustees shall determine under rules of uniform application and based on information 
provided to the Trustees, whether or not the Employee's termination of employment or 
absence from work qualifies as an eligible absence 

1.14 PARTICIPANT 

"Participant" means Employee, terminated Employee entitled to a Deferred Pension, 
Pensioner or widow. 

1.15 PBGC 

"PBGC" means Pension Benefit Guaranty Corporation. 

1.16 PENSIONER 

"Pensioner" means a person who has retired and is receiving a pension hereunder. 

1.17 PENSION FUND 

"Pension Fund" means the Local 408 Pension Fund created pursuant to the Trust 
Agreement. 
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1.18 PLAN 

"Plan" means the Local 408 International Brotherhood of Teamsters, Chauffeurs, 
Warehousemen and Helpeis of America Pension Plan as set forth herein, and as 
subsequently amended. 

1.19 PLAN YEAR 

Plan Year" means the period (prior to September 30, 1993) of twelve consecutive 
calendar months beginning October 1 and ending September 30 Thereafter, Plan Year' 
shall mean the calendar year beginning January 1 of each year with a short Plan Year 
beginning October 1, 1993 and ending December 31, 1993. 

1.20 REHABILITATION PL,tr' 

"Rehabilitation Plan" means the Rehabilitation Plan adopted by the Trustees in 
accordance with Section 432(e)(3) of the Internal Revenue Code, and as subsequently 
amended. 

1.21 RETIREMENT DATE 

"Retirement Datet' means the first day of any calendar month on which the Employee has 
fulfilled all of the requirements for a pension hereunder, including written application 
duly filed and cessation of employment. 

1.22 TRUST AGREEMENT 

"Trust Agreement" means the Agreement and Declaration of Trust establishing the Local 
408 Pension Fund entered into as of March 6, 1961, including any amendments thereto or 
modifications thereof. 

1.23 TRUSTEES 

"Trustees" means the persons who are acting as trustees pursuant to the provisions of the 
Trust Agreement. The Trustees shall be the named fiduciary and Plan Administrator 
within the meaning of Section 402 of ERISA and shall have the authority to control and 
manage the operation and administration of the Plan. Any Irustee may serve in more than 
one capacity under the Plan. The Trustees may delegate responsibilities for the operation 
and administration of the Plan and may appoint one or more investment managers to 
manage all or part of the assets of the Pension Fund. 

1.24 UNION 

"Union" means Local 408 of the International Brotherhood of Teamsters, Chauffeurs, 
Warehousemen, and Helpers of America. 
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1.25 WIDOw OR SPOUSE 

"Widow" or "Spouse" means an Employees wife or husband married to him by a legal 
contract on the Employees date of death, if not yet retired, or otherwise on his date of 
retirement. Provided further that the duration of the marriage must he at least one fill 
year, and "Widow" or "Spouse" shall not mean any person who is of the same gender as 
the Participant at the time of marriage 

J .26 YEAR OF SERVICE 

"Year of Service" means (a) service during the Calendar Year with a Contributing 
Employer after the Admittance Date applicable to such Contributing Employer in which 
an Employee has at least 1000 Hours of Service, (h) service during the Calendar Year 
after the Admittance Date of an Employee's Employer during which the Employee was 
employed for at least 1000 hours at work covered by a Union collective bargaining 
agreement for an Employer who was not required to contribute to the Pension Fund and 
(e) service during the Calendar Year with a Contributing Employer, other than the Union 
or the Trustees, during which the Employee was employed for at least 1000 hours at work 
not covered by a Union collective bargaining agreement provided the Employee had 
transferred to non-covered following work with the same Employer that was covered by a 
Union collective bargaining agreement. An Employee cannot receive more than one 
Year of Service for anyone Calendar Ycar. If an Employee is credited with Hours of 
Service and hours under both (a), (b) and (c) for anyone Calendar Year, the Employee 
shall be credited with a Year of Service if the sum of the Hours of Service and hours 
equals at least 1000 for the particular Calendar Year. 
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ARTICLE II. - 

CREDITED SERVICE 

2.1 CREDIT FOR PERIoDs PRIoR To THE ADMITTANCE DATE OF AN EMPLOYEE'S 
EMPLOYER 

With respect to the period prior to the Admittance Date of an Employee's Employer 
provided such date occurs prior to January 1, 1963, an Employee shall be credited with a 
quarter year of Credited Sei-vice for each full calendar quarter in which he was employed 
in Covered Employment 

With respect to the period prior to the Admittance Date of an Employee's Employer, 
provided such date occurs on or after January 1, 1963 and before January 1. 1975, an 
Employee shall be credited with a quarter year of Credited Service for each full calendar 
quarter during which he was employed in Covered Employment before such Admittance 
Date, up to a maximum Credited Service of the greater of (a) twice the number of 
quarters of Credited Service the Employee receives for the period after the Admittance 
Date of his Employer and prior to January 1, 1975 or (b) the number of quarters of 
Credited Service the Employee receives for the period after the Admittance Date of his 
Employcr but not in excess of 10 years. An Employee whose absence from covered 
employment was due to service in the Armed Forces during the period of national 
emergency from January 1, 1942 to January 1, 1947 or was due to involuntary service in 
the Aimed Forces during any other period shall be deemed to be employed in Covered 
Employment during such period. 

With respect to the period prior to the Admittance Date of an Employee's Employer, 
provided such date occurs on or after January 1, 1975, an Employee shall be credited 
with a quarter year of Credited Service for each full calendar quarter during which he was 
employed in Covered Employment before such Admittance Date up to a maximum 
Credited Service of the lesser of (a) ten years or (b) the number of quarters of Credited 
Service the Employee receives for the period after thc Admittance Date of his Employer. 

2.2 Con FOR PERIODS AFIER THE ADMI'rrANCE DALE Ov AN EMPLOYEE'S 
EMPLOYER 

After the Admittance Date of an Employee's Employer, an Employee shall receive 
Credited Service determined by whichever of the following methods produces the larger 
number: 

METHOD A: An Employee shall receive a full year of Credited Service for each 
calendar year of Covered Employment in which contributions are made on his behalf to 
the Pension Fund for at least 1600 hours. If contributions are made on the Employee's 
behalf for less than 1600 hours in a calendar year, an Employee shall receive Credited 
Service in quarter-year units as follows: 
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HOURS OF COVERED 
EMPLOYMENT IN A 
CALENDAR YEAR 

 

QUARTERS OF 
CREDITED SERVICE 

   

Less than 400 0 

400 but less than 800 1 

800 but less than 1200 2 

1200 but less than 1600 3 

1600 or more 4 

The Credited Service earned in each year shall he added together to obtain the total 
amount of Credited Service. 

METHOD B: For the period prior to January 1, 1983, the total number of hours worked 
by an Employee in Covered Employment for which contributions were made on the 
Employee's behalf to the Pension Fund shall be divided by 500 to obtain the number of 
quarter-year units of Credited Service. Any fraction of a quarter-year unit shall be 
disregarded. For the period beginning January 1, 1983, Credited Service will be 
determined in accordance with the provisions of Method A. 

Prior to December 12, 1994 an Employee whose absence from Covered Employment was 
due to involuntary service in the Armed Service will continue to receive Credited Service 
for such period of service but only for the purpose of meeting the Credited Service 
requirements of Article III. For an Employee who is reemployed on or after 
December 12, 1994, notwithstanding any provisions of this Plan to the contrary, 
contributions, benefits and service credit with respect to qualified military service will be 
provided in accordance with section 4 14(u) of the Internal Revenue Code. Any 
Employer who reemploys a Participant under this Article II, Section 2 shall within 30 
days after such date of reemployment provide information, in writing, of such 
employment to the Trustees of the Plan. 

Notwithstanding the foregoing, if a Participant dies on or after January 1, 2007 while 
performing Qualified Military Service (as defined in Code Section 414(u)(5)), the 
deceased Participant's beneficiaries shall be entitled to any additional benefits (other than 
benefit accruals relating to the period of qualified military service) that would have been 
provided under the Plan if the Particpant had resumed employment and then terminated 
on account of death. In addition, the period of such Participant's Qualified Military 
Service shall he treated as Years of Service for vesting purposes under the Plan. 
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2.3 BREAKS ON SERVICE 

If there is a break in the continuity of art Employee's Service, he shall lose credit for 
service pnor to the break 

(a) Prior to January 1, 1986, an Employee shall be deemed to have a Break in Service 
if the sum of his consecutive One Year Breaks in Service is greater than the sum 
of his prior Years of Service. Effective January I, 1986, a Break in Service occurs 
when the sum of an Employees  consecutive One Year Breaks in Service equals or 
exceeds the greater of five or the sum of his prior Years of Service The pieceding 
sentence shall not apply to any service which was disiegarded as of December 31, 
1985 because the sum of the Employee's consecutive One Year Breaks in Service 
was greater than the sum of his prior Years of Service, 

(b) The following absences from Covered Employment; shall not constitute a break 
in service. 

(1) Those periods for which Related Credited Service, as hereinafter defined, 
were earned by virtue of actual work in employment covered by a Related 
Pension Plan, as hereinafter defined. 

(2) Those periods after an Employee has become entitled to retire and receive 
a pension under this Plan. 

2.4 EMPLOYER WITHDRAWAL 

If an Employer ceases to comply with the definition of Employer as set forth on Article I, 
or if an Employer is declared by the Trustees to have ceased participation in the Pension 
Fund because of failure by the Employer to make contributions to the Pension Fund as 
required by the Employer's collective bargaining agreement with the Union, it shall be 
deemed a complete withdrawal by the Employer and the following shall apply: 

(a) Employment by such Employer for the perod following withdrawal shall not be 
credited as Covered Employment; 

(b) Employment by that Employer during which the Employer failed make the 
required contributions to the Pension Fund shall not be credited as Covered 
Employment, except as the Trustees may permit by rules applicable to all like 
situations; 

(c) Other prior employment by that Employer may, at the discretion of the Trustees 
on a basis uniformly applicable to all Employees similarly situated, still be 
credited under this Plan (if otherwise creditable), 

(d) There shall bc no refund of contributions nor reversion of asscts to a withdiawn 
Employer, directly or indirectly, nor to any Pension 'l'rust, annuity contract, or 
Pension Plan of a withdrawn Employer. 
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(e) If an Employer withdiaws (completely or partially) after April 28, 1980 the 
Trustees shall determine the amount, if any, of the Employer's withdrawal 
liability, and notify the Employer of such withdrawal liability. The amount of an 
Employer's withdrawal liability shall be determined by the Presumptive Method 
as defined in the Multiemployer Pension Plan Amendments Act of 1980 (the Act) 
In the utilization of the Presumptive Method the following modifications shall be 
made 

(1) "the sum of all contributions made' and the 'total amount contributed' for 
a plan year means the amount of contributions actually received during the 
plan year, without regard to whether the contributions are treated as made 
for that plan year under Section 4 12(b) (3) (A) of the Internal Revenue 
Code; 

(2) for plan years ending before April 29, 1980, "the sum of all contributions 
made" or "total amount contributed" means the amount reported on line 
14(c) of Form 5500 and for the years before the plan was required to file 
the Form 5500, the amount of total contributions reported on any 
predecessor reporting form required by the Department of Labor or the 
Internal Revenue Service; and 

(3) only the contributions of significant withdrawn employers shall be 
excluded from the denominatois of fractions described in section 4211(b) 
or (c) of the Act. 

(A) For purposes of (iii), "significant withdrawn employer" means 

(i) an employer to whom the plan has sent a notice of 
withdrawal liability under section 4219 of the Act, or 

(ii) a withdrawn employer that in any plan year used to 
determine the denominator of a fraction contributed at least 
$250,000 o r , if Less , 1% of all contributions made by 
employers for that year. 

(B) A group of employers shall be treated as a single employer for 
detennining whether they arc a significant withdrawn employer 
under paragraph (A) of this section if they withdraw in a concerted 
withdrawal. A "concerted withdrawal" means a discontinuance of 
contributions to the plan during a single plan year 

(i) by an employer association; 

(ii) by all or substantially all of the employers covered by a 
single collective bargaining agreement, or, 

(in) by all or substantially all of the employers covered by 
agreements with a single labor organization 
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ARTiCLE III. - 

PENSION AND ELIGIBILITY 

3.1 NORMAL PENSION 

An Employee shall be entitled to retire on a Nonnal Pension if: 

(a) he has at least 10 Years of Service or 10 Years of Credited Service and he has 
attained age 65 or 

(b) he is actively employed on the date he attains the later of age 65 and the tenth 
anniversary of his commencement of participation. 

(c) he is actively employed on the date he attains the later of age 65 and the fifth 
anniversary of his commencement of participation provided his commencement 
of participation is on or after January 1, 1988, or 

(d) he is a Non-collectively Bargained Employee, he has at least 5 Years of Service 
and he has attained age 65, or 

(e) he has at least 5 Years of Service, he has at least one Hour of Service that was 
earned after January 1, 1997 and he has attained age 65. 

An Employee's commencement of participation shall mean the date contributions on 
behalf of the Employee for Covered Employment began provided such Employee has not 
had a Break in Service. For an Employee who has had a Break in Service, 
commencement of participation shall mean the date contributions began after the Break 
in Service. An Employee shall be considered to bc actively employed if the Employee 
completes at least 400 Hours of Service during the applicable Calendar Year. 

3.2 Tnt AMOUNT OF Noniwa PENSION 

The monthly Normal Pension shall be equal to the Pension Credits earned by the 
Employee in all of the years of his Credited Service. For each year of Credited Service 
prior to January 1, 1975 or prior to an Employee's Admittance Date if such date is after 
January 1, 1975, an Employee's Pension Credits will be equal to the product of his years 
of Credited Service for such period and his Benefit Rate. Each Employee's Benefit Rate 
shall be determined from the Average Contribution rate as follows: 

Average Contribution Rate Benefit Rate 

10 cents but less than 15 cents $ 8.09 

15 cents but less than 20 cents $ 12.14 

20 cents but less than 25 cents $ 16.18 
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Average Contribution Rate Benefit Rate 

25 cents but less than 30 cents $ 20.23 

30 cents but less than 35 cents $ 24.28 

35 cents but less than 40 cents $ 28.32 

40 cents but less than 55 cents $ 32.37 

55 cents but less than 60 cents $ 35 06 

60 cents but less than 65 cents $ 37.76 

65 cents but less than 70 cents $ 40.46 

70 cents but less than 75 cents $ 43 16 

However, the Benefit Rate of Employees with an Admittance Date after January 1, 1975 
shall be equal to the Average Pension Credit earned in the first 3 years of Credited 
Service after his Admittance Date. 

• For each year of Credited Service after 1974 and prior to 1 980, an Employee's 
Pension Credits will be equal to 3.3715% of the contributions made on his behalf for 
those years. 

• For each year of Credited Service after 1979, and prior to 1983, an Employee's 
Pension Credits will be equal to 5.0573% of the contributions made on his behalf for 
those years. 

For each year of Credited Service after 1982 and prior to 1986, an Employee's 
Pension Credits will be equal to 5.1510% of the contributions made on his behalf for 
those years. 

For each year of Credited Service after 1985 and prior to 1990, an Employee's 
Pension Credits will be equal to 4.2925% of the contributions made on his behalf for 
those years. 

• For each year of Credited Service after 1989 and before 1992 an Employee's Pension 
Credits will be equal to 3.9930% of the contributions made on his behalf for those 
years. 

• For each year of Credited Service after 1991 and prior to 1998 an Employee's Pension 
Credits will be equal to 3.6300% of the contributions made on his behalf for those 
years. 

For each year of Credited Service after 1997 and prior to 1999 an Employee's Pension 
Credits will be equal to 3 0250% of the contributions made on his behalf for those 
years 
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• For each year of Credited service after 1998 and prior to 2002 an Employee's Pension 
Credits will be equal to 2 75% of the contributions made on his behalf for those years 

For each period of Credited Service after 2001 and prior to July 1, 2003 an 
Employee's Pension Credits will he equal to 2.00% of the contributions made on his 
behalf for that period. 

For the period of Credited Service from July 1, 2003 to December 31, 2003 an 
Employee's Pension Credits will be equal to 0% of the contributions made on his 
behalf for that period. 

• For each year of Credited Service after 2003 and prior to 2009, an Employee's 
Pension Credits will be equal to 1.00% of the contributions made on his behalf for 
that period. 

* For each year of Credited service after 2008, an Employee's Pension Credits will be 
based upon the table below. 

Plan Year 
Beginning 

Jan. 1 

Annual 
Accrual 

Rate 
2009 0.8997% 
2010 0.8177% 
2011 0.7494% 
2012 0.6501% 
2013 0.5740% 
2014 0.5139% 
2015 0 4597% 
2016 0.4159% 
2017 0.3760% 
2018 0.3432% 

3.3 EARLY RETIREMENT PENSION 

An Employee or a terminated Employee shall be entitled to retire on an Early Retirement 
Pension if: 

(a) he has attained age 55 but has not attained age 65, and he has at least 10 Years of 
Service or 10 Years of Credited Service, or 

(b) he has attained age 50 but has not attained age 55 and he has at least 25 years of 
Credited Service. 

(c) A Participant who has incurred one or more Onc-Year Breaks in Service prioi to 
his Retirement Date shall not be eligible to receive an Early Retirement Pension. 
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3.4 Tiw AMOUNT OF EARLY RETIREMENT PENSION 

e'a  The Early Retirement Pension shall be an amount determined as the Normal 
Pension to which such Employee would have been entitled had he been eligible to 
receive such Normal Pension at the time of such early retirement, but reduced for 
each full month by which the starting date of the pension payments precedes the 
Employee's Normal Retirement Date The reduction factor for an Employee with 
less than 20 Years of Credited Service ( or for an Employee with 20 or more 
Years of Service who was not covered by the Plan on December 31, 1985) is as 
Loll ows 

3/4 of 1% per month for each of the next 36 months, plus 

1/2 of 1% per month for each of the next 36 months, plus 

1/3 of 1% per month for each month thereafter. 

(-a)(b)  ihe reduction factor for an Employee who was covered by the Plan on 
December 31, 1985 and who has at least 20 Years of Credited Service is 1/2 of 
1% per month for each month by which the starting date of the pension payments 
precedes the Employees Normal Retirement Date. For purposes of this Article 
III, Section 4, an Employee shall be deemed to have been covered by the Plan on 
December 3 1, 1985 if his Credited Service includes at least one quarter year of 
Credited Service earned prior to 1986 under the provisions of Article II, 
Section 2. The provision of this paragraph regarding the reduction factor for an 
Employee with 20 or more Years of Credited service shall not apply in the 
operation of Article P1. 

(b)(c)  For an Employee working under a collective bargaining agreement effective on or 
after February 1, 2011 that is subject to the Default Schedule of the Rehabilitation 
Plan, the amount of the Early Retirement Pension shall be a percentage of the 
Normal Pension amount, based on the Employee's age, as set forth in the chart 
below. This amount will be payable whether or not the Employee had earned at 
least 20 Years of Credited Service. 

Early Retirement Benefit as a Percentage of Normal Benefit Accrued 

Early Retirement 
Benefit Percentage 

55 31% 
56 35% 
57 39% 
58 43% 
59 49% 
60 55% 
61 61% 
62 70% 
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Early Retirement  
Age Benefit Percentage 
63 79% 
64 88% 
65 100% 

The above show the percent of the age 65 benefit that is paid at each age. 
Percentages for fractional ages are interpolated based on the above. 

3.5 THrnTY-YEAR PENSION 

For retirements pnor to January 1, 2009, an Employee shall be entitled to retire on a 
Thirty-Year Pension if lie has at least 30 years of Credited Service. For retirements after 
December 31, 2008, an Employee shall be entitled to retire on a Thirty-Year Pension if 
lie has at least 30 years of Credited Service and had at least 28 Years of Credited Service 
as of December 31, 2008. The provisions of this Article Ill(S) shall not apply in the 
operation of Article IV 

An Employee working under a collective bargaining agreement effective on or after 
February 1, 2011 that is subject to the Default Schedule of the Rehabilitation Plan, or a 
Participant who has incurred one or more One-Year Breaks in Service, shall not be 
eligible to retire on a Thirty-Year Pension. 

3.6 THE AMOUNT OF TuE THIRTY-YEAR PENSION 

The monthly Thirty-year Pension shall be the greater of (a) 80% of the Normal Pension 
or (b) 100% of the Early Retirement Pension. 

3.7 DEFERRED PENSION 

An Employee, or terminated Employee shall be entitled to receive a Deferred Pension if 
he has attained age 65 provided (a) he has at least 10 Years of Service or 10 years of 
Credited Service, or (b) in the case of a Non-collectively Bargained Employee he has at 
least 5 Years of Service or (c) in the ease of an Employee who has at least one Hour of 
Service after January 1, 1997 he has at least 5 Years of Service. 

3.8 THE AMOUNT OF DEFERRED PENSION 

The monthly amount of the Deferred Pension shall be an amount determined as the 
Normal Pension to which such employee would have been entitled had he been eligible to 
receive such Normal Pension at the time of such deferred retirement. 

3.9 DISABiLITY PENSION 

An Employee whose date of disablement was on or after January 1, 1983 shall be entitled 
to retire on a Disability Pension if 

(a) he has at least 10 years of Credited Service or 10 Years of Servicer and 
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(b) lie is totally and permanently disabled, which disability has continued for a period 
of 5 consecutive calendar months, and 

(c) contributions were made on his behalf to the Pension Fund for either (a) at least 
250 hours dunng the calendar quarter or the three calendar months immediately 
preceding the date of disability or (h) at least 1000 hours during the four calendar 
quarters or twelve calendar months immediately preceding the date of disability. 

For purposes of this Section 3 9 an Employee shall be determined to be permanently and 
totally disabled only if the Trustees shall find on the basis of medical evidence that: 

(a) such Employee is totally unable as a result of bodily injury or disease to engage in 
substantial, gainful activity, 

(b) such disability will be permanent and continuous for the remainder of his lifer and 

(c) such Employee is currently receiving disability benefits in connection with his 
Old Age and Survivors insurance coverage 

3.10 THE AMOUNT OF THE DISABILITY PENSION 

The monthly amount of the disability pension for an Employee whose date ot 
disablement is prior to July 1, 2003 shall be an amount determined as the Normal Pension 
to which such Employee would have been entitled had he been eligible to receive such 
Normal Pension at the time of such disability retirement 

The monthly amount of the disability pension for an Employee whose date of 
disablement is after June 30, 2003 shall be an amount determined as the Early Retirement 
Pension to which such Employee was entitled at the time of such disability retirement. 

3.11 MEDICAL EXAMINATION 

The Trustees at their own expense shall have the right to have an Employee who applies 
for a Disability Pension submit to medical examination by a physician or physicians 
selected by them and to have the Employee submit to re-examination periodically as the 
Trustees may direct. However, at their discretion, the Trustees may accept as evidence in 
lieu of medical examination written verification that the Employee has received a 
determination by the Social Security Administration that he is entitled to a disability 
benefit in connection with his Old Age and Survivors insurance coverage. 

3.12 RETIREMENT DEuwEn 

(a) Retirement under this plan shall mean complete withdrawal from (i) any type of 
employment covered by a collective bargaining agreement with the Union or any 
other local Union which is an affiliate of the International Brotherhood of 
Teamsters, or, (ii) employment with the Union or (iii) employment with the 
Trustees for a former employee of the Trustees. 
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(b) If a Pensioner who has not attained age 70 breaks his retirement by taking 
employment as described in Subsection (a) above, he shall not be entitled to any 
benefits for any calendar month of employment prior to the attainment of age 70 
during which he completed 40 or more I lours of Service. 

(c) If a Pensioner takes employment of the type described in (a) above, he must 
noti' the Trustees by Registered or Certified Mail within fifteen (15) days 
following a calendar month in which he completes 40 or more Hours of Service. 

3.13 COMMENCEMENT AND DURATION OF PENSIONS 

(a) The first monthly payment of the Normal, Early, Thirty-year, or Deferred 
Pension, as applicable, to which an Employee becomes entitled shall be payable 
on the Employee's Retirement Date, if he is then living, subsequent monthly 
payments being payable on the first day of each month thereafter, terminating 
with the last monthly payment prior to his death, subject to the provisions Article 
III, Section 19. However, an Employee who is eligible for a Normal Pension 
prior to his Retirement Date and prior to attainment of age 70, shall be entitled to 
benefits for any month following the date he was entitled to a Normal Pension, 
during which he completed less than 40 Hours of Service. In addition, an 
Employee who is eligible for a Normal Pension and who has attained age 70, shall 
be entitled to benefits for any month after the attainment of age 70 irrespective of 
the number of Hours of Service completed. 

(b) The first monthly payment of the Disability Pension to which an Employee 
becomes entitled shall be payable on the Employee's Retirement Date, if he is 
then livmg, subsequent monthly payments being payable on the first day of each 
month thereafter, terminating with the last monthly payment prior to the first to 
occur of his death or his recovery from permanent and total disability. 

3.14 RE-EMrwyMEN1' OF NORMAL, EARLY, THIRTY-YEAR DEFERRED OR IMSABILJTY 
RETIREMENT PENSIONERS 

If a Pensioner who has retired on a Normal, Early, 1'hirty-year or Deferred Pension 
returns to employment as described in Article III, Section 12, his pension payments shall 
cease as of the first day of the month next following a calendar month in which the 
Pensioner completes at least 40 Hours of Service. Pension payments may be resumed no 
later than the later of (1) the first day of the third calendar month after the calendar month 
in which the Pensioner ceases to be employed for at least 40 Hours of Service per 
calendar month, and (ii) the date the Trustees receive notification from the Pensioner that 
he is either unemployed or no longer completing at ]east 40 Hours of Service in a 
calendar month. 

The initial payment upon resumption, (1) shall include paymcnt for any month the 
Pensioner completed less than 40 Hours of Service but did not receive his monthly 
pension payment, and (ii) shall be reduced by the amount of any payments previously 
made for months during which the Pensioner had completed at least 40 Hours of Service 
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If the initial payment as of the date of resumption is not sufficient to reimburse the 
Pension Fund for the pension benefits accepted in violation of Article Ill, Section 12 (b), 
the following monthly payments shall be reduced by 25% until the Pension Fund is fully 
reimbursed for such payments. The amount of monthly pension payment shall be the 
same monthly amount determined for the first period of retirement, plus the value as of 
his new retirement date of the additional accruals. 

A disability Pensioner who is no longer totally and permanently disabled may re-enter 
Covered Employment and may thereupon resume the accrual of Pension Credits. NON- 

3.15 DUPLICATION OF PENsIoNs 

A Pensioner shall not be entitled to more than one type of pension under this Plan at 
anyone given time. 

3.16 PRESENT PENSIONERS 

Each Spouse who is alive and receiving benefits on December 1, 2000 shall receive an 
increase in benefits. The revised benefit shall be that which would have been provided 
had the provisions of Article III, Section 18 or Article III, Section 19, which ever is 
applicable, always been in effect The increase shall be retroactive to the later of January 
1, 2000 or the date of retirement of the Spouse. All benefits shall be rounded to the 
nearest $1.00. 

3.17 EMPLOYEES COVERED By THE PLAN ON DECEMBER 31, 1975 

Each Employee who was covered by the Plan on December 31, 1975 may retire on any 
date after December 31, 1975 and receive the pension benefits to which he was entitled 
under the Plan in effect on December 31, 1975 based upon his Contribution Rate and 
Pension Credits determined as of December 31, 1975 and his Credited Service 
determined as of the date of his retirement. 

3.18 PRE-RETIREMENT DEATH BENEFITS 

(a) Prior to January 1, 2009, upon the death of a Participant who was eligible for an 
Early, Disability, Thirty-Year or Normal Retirement Pension, monthly pension 
payments equal to the greater of(a) 100% of the amount for which the Employee 
was eligible immediately prior to his death or (b) 50% of the amount of the 
Employee's Normal Pension shall be paid to his Widow for her lifetime. Upon 
the death of a Participant who was not eligible for an Early, Disability, Thirty-
Year or Normal Retirement Pension but who was eligible for a Deferred Pension 
in accordance th the provisions of Article Ill, Section 7, monthly payments 
equal to 50% of the amount of the Employee's Normal Pension shall be paid to 
his Widow for the lifetime 

The pension payable to the Widow shall begin on the first day of the month 
following the date of death of the Employee and shall cease with the payment for 
the month in which the Widow dies. If the date of birth of the Employee precedes 
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by more than 60 months the date of birth of the Widow, the amount of pension 
income payable to the Widow shall be reduced by 1/6 of 1% of itself foi each 
month in excess of 60 by which the date of birth of the Employee precedes the 
date of birth of the Widow. However, there shall be no reduction in the amount of 
pension income payable to the widow of an Employee who died after 
December 31, 2002 and who, at the time of his death, had at least 35 years of 
Credited Service. For purposes of this Article III, Section 18 Credited Service 
shall only include Credited Service earned based on contnbutions made to his 
Plan 

(b) Effective January 1, 2009, if a married Participant who was eligible for an Early, 
Disability, Thirty-Year or Normal Retirement Pension dies before his Armuity 
Starting Date, his Widow shall receive a surviving spouse benefit equal to the 
greatei of(i) or (ii) below: 

(i) The monthly benefit the Widow would have received had the Participant 
retired on the day before he died and elected immediate payment of his 
pension in the form of a 100% Joint and Survivor Annuity. If the Participant 
was eligible for a Normal, Early, Disability, or Thirty-Year Pension at the 
time of death, the monthly benefit amount, before conversion for the 100% 
Joint and Survivor Annuity, shall be calculated in accordance with Section 
3.2,3.4,3 6, or 3.10, whichever is applicable. 

(ii) The monthly benefit the Widow would have received had the Participant 
retired on the day before he died and elected immediate payment of his 
pension in the form of a 50% Joint and Survivor Annuity. The monthly 
benefit amount, before conversion for the 50% Joint and Survivor Annuity, 
shall be the Normal Pension. 

(c) Effective January 1, 2009, if a married Participant who is eligible for a Deferred 
Pension in accordance with Section 3 7 but not eligible for an Early, Disability, 
Thirty-Year or Normal Retirement Pension, dies before his Annuity Starting Date, 
his Widow shall receive a surviving spouse benefit, beginning on or after the date 
the Participant would have reached Normal Retirement Age, that is equal to 50% 
of the amount the Participant would have received had he retired on a Deferred 
Pension on the day before he died and elected a 50% Joint and Survivor Annuity. 

(d) The pension payable to the Widow under subsection (a) or (b) above shall begin 
on the first day of the month following the date of death of the Participant and 
shall cease with the payment for the month in which the Widow dies. The 
pension payable to the Widow under subsection (c) shall begin on or after the date 
the Participant would have reached Normal Retirement Age, and shall cease with 
the payment for the month in which the Widow dies. 

Notwithstanding the foregoing, the Widow may elect to delay payment of the 
surviving spouse's benefit, but in no event shall payments to the Widow begin 
later than date specified in Section 10.2(b) 
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(e) Upon the death of a married Participant who was eligible for any type of Pension 
under the Plan, who was working under a collective bargaining agreement 
effective on or after February 1, 2011 that is subject to the Default Schedule, or 
who had incurred one or more One-Year Breaks in Service, a surviving spouse 
benefit shall be payable to his Widow beginning on the Participant's earliest 
retirement date determmed in accordance with Sections 3 1, 3.3, and 3.7. The 
monthly benefit payable to his Widow shall be equal to 50% of the amount the 
Participant would have received had he retired on the day before he died and 
elected payment in the form of a 50% Joint and Survivor Annuity. Such benefit 
shall be determined as of the Participant's earliest retirement date and will reflect 
any adjustments applicable for early or delayed retirement. 

3.19 POST RETIREMENT DEATH BENEFIT 

(a) For Pensioners who retire prior to January 1. 2009, upon the Pensioner's death, 
monthly pension payments equal to 100% of the amount the Pensioner was 
receiving shall be paid to his Widow for her lifetime The pension payable to the 
Widow shall begin on the first day of the month following the date of death of the 
Pensioner and shall cease with the payment for the month in which the Widow 
dies. If the date of birth of the Pensioner precedes by more than 60 months the 
date of birth of the Widow, the amount of pension income payable to the Widow 
shall be reduced by 1/6 of 1% of itself for each month in excess of 60 by which 
the date of birth of the pensioner precedes the date of birth of the Widow 
However, there shall be no reduction in the amount of pension income payable to 
the widow of a Pensioner who retired and died after December 31, 2002 and who, 
at the time of his death, had at least 35 years of Credited Service. For purposes of 
this Section 319 Credited Service shall only include Credited Service earned 
based on contributions made to this Plan. 

(b) A married Participant whose Annuity Starting Date is on or after January 1, 2009, 
shall have the option of electing to receive his pension benefit in the form of a 
50%, 75% or 100% Joint and Survivor Annuity A Joint and Survivor Annuity is 
a monthly pension benefit which is the Actuarial Equivalent of the single life 
annuity. 1his form of payment provides a lifetime pension for the Pensioner and 
upon his death 50%, 75% or 100% of the benefit he was receiving, depending 
upon the form of payment he elected, shall continue to be paid to his Widow for 
the remainder of her lifetime. A Participant can waive the Joint and Survivor 
form of payment, with the written consent of his Spouse, and elect to receive 
payment in the form of a single life annuity. 

Not less than 30 days or more than 180 days prior to the Annuity Starting Date, 
the Trustees shall furnish to the Participant an explanation of: 

(i) the forms of payment available under the Plan: 

(ii) a description of the financial effect of electing an optional form of 
payment, and information on the relative value of the optional forms of 
benefit compared to the normal form; 
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(iii) the Participant's right to make, and the effect of, an election to waive the 
normal form of payment, and the rights of the Participant's spouse. 

(iv) the right to revoke the waiver, any time and any number of times during 
the ISO-day penod pnor to the Annuity Starting Date; and 

(v) the right to defer payments, and the consequences of not deferring 
payments to a later date. 

(c) Upon the death (prior to July I, 2003) of a Pensioner, (a) who at the time of his 
retirement had at least 10 years of Credited Service (excluding any Related 
Credited Service determined in accordance with the provision of Article IV), and 
(b) who at the time of his death was not eligible for the active life death benefits 
provided by the Teamsters Local 408 Welfare Fund, a single sum death benefit of 
$2,500 shall be paid to his Widow, or if none, to his beneficiary A Participant 
may designate a beneficiary on a form provided by the Trustees and delivered to 
the Trustees before his death. The beneficiary designation shall apply only if the 
Participant does not have a Widow A Participant may change his beneficiary 
(without the consent of the beneficiary) in die same manner. If no beneficiary has 
been designated by a Participant who does not have a Widow, or no beneficiary or 
Widow has survived the Participant, the Trustees, in their sole discretion, may 
designate a beneficiary (or beneficiaries) on his behalf from among the deceased 
Participant's surviving relatives or distnbute the death benefit to the deceased 
Participant's executor or administrator or use all or a portion of the death benefit 
to pay his final fimeral or medical expenses 

3.20 TERMINATED EMPLOYEES 

Each Employee who had a break in service prior to December 31, 1975, shall continue to 
be entitled to receive the pension benefits to which he was entitled on December 31, 
1975. 

3.21 ROUNDING OF BENEFITS 

Each pension amount shall be rounded off to the nearest multiple of$ 1.00. 

3.22 Ac HON OF TIlE TRUSTEES 

Notwithstanding any other provisions of this Plan, the Trustees andlor their duly 
authorized designee(s) shall have the exclusive right, power, and authority, in their sole 
and absolute discretion, to administer, apply and interpret the Plan, Trust Agreement and 
any other Plan documents and to decide all matters arising in connection with the 
operation or administration of the Plan or Trust. Without limiting the generality of the 
foregoing, the Trustees andfor their duly authorized designee(s) shall have the sole and 
absolute discretionary authority to: (1) take all actions and make all decisions with 
respect to the eligibility for, and the amount of, benefits payable under the Plan; (2) 
formulate, interpret and apply rules, regulations and policies necessary to administer the 
Plan in accordance with its terms; (3) decide questions, including legal or factual 
questions, relating to the calculation and payment of benefits under the Plan; (4 ) resolve 
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and/or clarify any ambiguities, inconsistencies and omissions arising under the Plan, 
frust Agreement or other Plan documents; (5) process, and approve or deny, benefit 
claims; and (6) determine the standaid of proof required in any case. All determinations 
and interpretations made by the Trustees and/or their duly authorized designee(s) shall be 
final and binding on all Participants, Beneficiaries and any other individuals claiming 
benefits under the Plan. All such determinations and interpretations shall be given 
deference in all courts of law to the greatest extent allowed by applicable law and shall 
not be overturned or set aside by any court of law unless found to be arbitrary and 
capricious. 

3.23 LIMITATION OF BENEFITS UNDER CODE SECTION 415 

In addition to any other limitations set forth in the Plan and notwithstanding any other 
provisions of the Plan, effective for Limitation Years beginning on and after January 1, 
2008, benefits under the Plan shall be limited in accordance with section 415 of the Code 
and the 'l'reasury Regulations thereunder, in accordance with this Section. This Section 
23 is intended to incorporate the requirements of section 415 of the Code by reference 
except as otherwise specified herein. 

(a) Definitions. For purposes of this Section 23, the following terms shall have the 
following meanings: 

(i) "Limitation Year" means the calendar year. 

(ii) "Plan Benefit" means, as of any date, the amount of a Participant's benefit 
as determined tinder the applicable provisions of the Plan before the 
application of the limits in this Section 23. 

(iii) "Compensation" for this purpose shall include wages within the meaning 
of section 3401(a) of the Codes (for purposes of income tax withholding at 
the source), plus amounts that would be included in wages but for an 
election under sections 125(a), 132(f)(4), 402(e)(3), 402®(1)(B), 402(k), 
or 457(b) of the Code; provided, however, that any rules that limit the 
remuneration included in wages based on the nature or location of the 
employment or the services performed (such as the exception for 
agricultural labor in section 3401(a)(2) of the Code) arc disregarded for 
purposes of this definition. 

"Compensation" shall also include payments made by the later of 2 1/2 
months after severance from employment, or the end of the limitation year 
that includes the date of severance from employment, if absent a severance 
from employment, such payments would have been paid to the employee 
while the employee continued in employment with the employer, and are 
regular compensation for services during the employee's regular working 
hours (such as overtime or shift differential), commissions, bonuses or 
other similar compensation. 
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Effective for years beginning afler December 3 1, 2008, "compensation" 
shall include differential wage payments (as defined in Section 3401(h) of 
the Code). 

(b) Limit on Accrued Benefits  

For Limitation Years beginning on or after January 1, 2008, in no event shall a 
Participant's benefit accrued under the Plan for a Limitation Year exceed the 
annual dollar limit determined in accordance with section 415 of the Code and the 
Treasury Regulations thereunder (the "annual dollar limit") for that Limitation 
Year. If a Participant's Plan Benefit for a Limitation Year beginning on or after 
January 1,2008 would exceed the annual dollar limit for that Limitation Year, the 
accrued benefit, but not the Plan Benefit, shall be frozen or reduced so that the 
accrued benefit does not exceed the annual dollar limit for that Limitation Year. 

(c) Limits on Benefits Distributed or Paid 

For Limitation Years beginning on or after January 1,2008, in no event shall the 
annual amount of the benefit distributed or otherwise payable to or with respect to 
a Participant under the Plan in a Limitation Year exceed the annual dollar limit for 
that Limitation Year. If the benefit distributable or otherwise payable in a 
Limitation Year would exceed the annual dollar limit for that Limitation Year, the 
benefit shall be reduced so that the benefit distributed or othenvise payablc does 
not exceed the annual dollar limit for that Limitation Year. 

(d) Protection of Prior Benefits 

To the extent permitted bylaw, the application of the provisions of this Section 23 
shall not cause the benefit that is accrued, distributed or otherwise payable for any 
Participant to be less than the Participant's accrued benefit as of December 31, 
2006 under the provisions of the Plan that were both adopted and in effect before 
April 5, 2007 and that satisfied the limitations under section 415 of the Code and 
the Treasury Regulations thereunder as in effect as of January 1,2008 

(e) Aggregation of Plans 

In the event that the aggregate benefit accrued in any Plan Year by a Participant 
exceeds the limits under section 415 of the Code and the Treasury Regulations 
thereunder as a result of the mandatory aggregation of the benefits under this Plan 
with the benefits under another plan maintained by an Employer, the benefits of 
the other plan shall be reduced to the extent necessary to comply with section 415 
of the Code and the 1'reasuiy Regulations thereunder. 

(f) General. 

(i) To the extent that a Participant's benefit is subject to provisions of section 
41 5 of the Code and the Treasury Regulations thereunder that have not 
been set forth in the Plan, such provisions are hereby incorporated by 
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reference into this plan and for all purposes shall be deemed a part of the 
Plan 

(ii) This Section 23 is intended to satisfy the requirements imposed by section 
415 of the Code and the Treasury Regulations thereunder and shall he 
construed in a manner that will effectuate this intent This Section 23 shall 
not be construed in a manner that would impose limitations that are more 
stringent than those required by section 415 of the Code and the Treasury 
Regulations thereunder. 

(iii) If and to the extent that the rules set forth in this Section 23 are no longer 
required for qualification of the Plan under section 401(a) and related 
provisions of the Code and the Treasury Regulations thereunder, they shall 
cease to apply without the necessity of an amendment to the Plan. 

(g) Interpretation or Definition of Other Terms  

1'he terms used in this Section that are not otherwise expressly defined in the 
Plan, shall be defined, intcrprcted and applied for purposes of this Section 23 as 
prescnbed in section 415 of the Code and the Treasury Regulations thereunder. 

3.24 BASIS OF PAYMENTS 

The basis of payments to the Pension Fund is contributions from the Employers to the 
Trustees in accordance with the provisions of the collective bargainiiig agreement, and 
the basis of payments from the Pension Fund is the payment of benefits by the Trustees in 
accordance with the provisions of the Plan. 

3.25 PAYMENT OF BENEFITS 

(a) Payment of benefits to an Employee will begin not later than the 60th day after 
the later of the close of the Plan Year in which the Employee terminates 
employment or has reached his Normal Retirement Date, which is the later of the 
date that the Employee reaches age 65 or the fifth anniversary of the Employee's 
commencement of participation in the Plan. However the payment of benefits to 
an Employee who is eligible for a Normal Pension shall begin not later than the 
first day of the calendar month following the Employee's 70th birthday, whether 
or not the Employee has terminated eniployment. 

(b) Delayed Retirement 

If the Annuity Starting Date is after the Employee's Normal Retirement 
Age, the monthly benefit shall be thc greater of: 

ii. the accrued benefit payable on the Annuity Starting Date in accordance 
with Section 3.2 based on all Pension Credits earned; or 
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ni the accrued benefit at Normal Retirement Age actuarially increased for 
each complete calendar month between Normal Retirement Age and the 
Annuity Starting Date for which benefits were not suspended, converted 
as of the Armwty Starting Date to the benefit payment form elected in the 
pension application. The actuarial increase described in subparagraph (B) 
shall be 1% per month. 

3.26 INFoRMATION 

The Trustees have authorized the employee benefits administrator or his designee to 
answer all inquiries by Participants as to any provision of this Plan. Inquiries to the 
administrator and his replies shall be in writing. No other person is authorized by the 
Trustees to disseminate information concerning this plan. The Trustees, however, reserve 
to themselves the right to make determination in any given case. 

3.27 SiNGLE SUM PAYMENTS 

If the single sum Actuarial Equivalent of any Pension benefit does not exceed $5,000 the 
Trustees may pay the value of such benefit in one of the following ways: 

(a) a single sum payment or 

(b) a direct rollover of a single sum payment to an individual retirement account 
(IRA) or to an eligible tax-qualified plan, or 

(c) a direct rollover of a portion of the value of the benefit with the balance paid as a 
single sum. 

The Actuarial Equivalent value shall be determined in accordance with Section 1 of 
Article I. All rollovers shall be made in accordance with Section 28 of this Article III 

The minimum rollover amount pursuant to (b) is $200 and the minimum rollover amount 
pursuant to (c) is $500 or such other amounts as may be specified under IRS regulations 
A Participant who elects a direct rollover must provide the name of the recipient plan, a 
representation that the recipient plan is an eligible plan, and the name and address of the 
IRA trustee or plan trustec The direct rollover may be made by any reasonable means of 
delivery to an eligible plan, including wire transfer, the mailing of a check to the eligible 
plan or giving the disthbutce a check for delivery to the recipient plan. However, if a 
check is given to the distnbutee, the check must be payable as follows: "(name of trustee) 
as trustee of (name of eligible retirement plan)", and unless the name of the distributee is 
included in the name of the eligible plan, the check must also indicate that it is for the 
benefit of the distributee. 

Any distribution or portion of a distribution that is an eligible rollover distribution shall 
be subject to an automatic withholding of 20% for Federal income tax purposes unlcss it 
is a direct rollover as provided under (b) or (c). However, a single sum payment of less 
than $200 (or such other minimum amount as may be specified in IRS regulations) shall 
not be subject to automatic withholding. Each Participant who is eligible for a 
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distribution shall be provided a special tax notice icgarding plan payments which gives a 
written explanation of the direct rollover option and related tax rules The notice, with a 
genera! description of the distribution options and other rights under the Plan, shall be 
provided at least 30 days and no more than 90 days prior to the date of the distribution of 
the Plan assets However, if a Participant who has received the special tax notice 
regarding plan payments is eligible to receive a distribution of $5,000 or less representing 
full payment of his vested Account Balance, affirmatively elects to make or not make a 
direct rollover, the distribution maybe made immediately. 

Notwithstanding the foregoing, the $5,000 single sum payment amount referenced above 
solely refers to the form of payment and not the timing of the distribution. Benefit 
payments from the Plan occur only after an application for benefits is made in writing to 
the Plan in accordance with the requirements of Sections 5.1 and 5 2 herein. No single 
sum payment is made until the eligible Employee either, affirmatively elects to receive 
the distribution directly or, as a roll over to an Eligible Retirement Plan. 

3.28 ROLLOVER or DiSTRIBUTION 

(a) A Participant who receives a benefit distribution under the Plan may be entitled to 
defer some or all federal income tax on the distribution by "rolling over" all or a 
portion of the distribution to an Individual Retirement Account or to another tax 
qualified retirement plan. Only an "Eligible Rollover Distribution," as defined in 
Subsection (b)(l), can be rolled over and can only be rolled over to an "Eligible 
Retirement Plan," as defined in Subsection (b)(2). 

(b) Definitions. 

(I) Eligible rollover distribution: An eligible rollover distribution is any 
distribution of all or any portion of the balance to the credit of the 
distributee, except that an eligible rollover distribution does not include. 
any distribution that is one of a series of substantially equal periodic 
payments (not less frequently than annually) made for the life (or life 
expectancy) of the distributee or the joint lives (or joint life expectancies) 
of the distributee and the distributee's designated Beneficiary, or for a 
specified period of ten years or more; any distribution to the extent such 
distribution is required under Section 401(a)(9) of the Code; and the 
portion of any distribution that is not included in gross income 
(determined without regard to the exclusion for net unrealized 
appreciation with respect to employer securities). 

(2) Eligible Retirement Plan means an individual retirement account described 
in Section 408(a) of the Code, an individual retirement annuity desenbed 
in section 408(b) of the Code, an annuity plan described in Section 403(a) 
of the Code or a qualified trust described in Section 401(a) of the Code, 
and (effective for distributions made after December 31, 2001) an annuity 
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contract described in Section 403(h) of the Code, (hat accepts the 
distributee's eligible rollover distribution. Effective for distributions made 
after December 31, 2001 an eligible retirement plan shall also include an 
eligible plan under Section 457(b) of the Code, which is maintained by a 
state, political subdivision of a state, or any agency or instrumentality of a 
state or political subdivision of a state and which agrees to separately 
account for amounts transferred into such plan from this 1'lan. Effective 
for distributions made after December 31, 2007, an eligible rctircment 
plan shall also include a Roth individual retirement account or Roth 
individual retirement annuity dcscribed in Section 408A of the Code. 

(3) Effective for distnbutions made after December 3 1, 2001, the definition of 
eligible retuement plan shall also apply in the case of a distribution to a 
surviving spouse, or to a spouse or former spouse who is the alternate 
payee under a qualified domestic relations order, as defined in Section 
414(p) of the Code. 

(4) In the case of a non-spouse beneficiary, an eligible retirement plan is an 
individual retirement account or annuity described in Section 408(a) of the 
Code, or Section 408(b) of the Code ("IRA") or, for distributions made 
after December 31, 2007, a Roth individual retirement account or annuity 
described in Section 408A of the Code, that is established on behalf of the 
designated beneficiary and that will be treated as an inherited IRA 
pursuant to the provisions of Section 401(c)(1I) of the Code. 

(5) Distributee.  A distributee includes an Employee or former Employee. In 
addition, the Employee's or former Employee's surviving Spouse and the 
Employee's or former Employee's Spouse or former Spouse, who is the 
Alternate Payee under a Qualified Domestic Relations Order, are 
distributees with regard to the interest of the Spouse or former Spouse. 
Effective January 1, 2009, a Distributee may include an individual other 
than a spouse. 

(6) Direct Rollover: A direct rollover is a payment by the Plan to the eligible 
retirement plan specified by the distnbutee. 

3.29 EMPLOYEES COVERED By THE PLAN ON DECEMBER 31, 1985 

Each Employee who was covered by the Plan on December 31, 1985 may retire on any 
datc after December 31, 1985 and receive the benefits to which he was entitled under the 
Plan in effect on December 31, 1985. For purposes of this Article III, Section 28, an 
Employee shall be deemed to have been covered by the Plan on December 31, 195 if his 
Credited Service includes at least one quarter year of Credited Service earned prior to 
1986 under the provisions of Article II, Section 2 
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ARTICLE IV - 

PRO RATA PENSJONS 

4.1 PuRPoSE 

Pro Rata Pensions are provided under this Plan for persons who would otherwise be 
ineligible because their years of employment have been divided between Covered 
Employment and employment covered by another pension plan. 

4.2 RELATED PENStON PLANS 

By resolution duly adopted, the Trustees may recognize another pension plan as a Related 
Pension Plan. 

4.3 RELATED PENSION CDITs 

Credited Service accumulated and maintained by a person under a Related Pension Plan 
shall be recognized under this Plan as Related Credited Service. The total of a person's 
Related Credited Service and the Credited Service which he has accumulated and 
maintained directly under this Plan shall be known as his Combined Credited Service. 

4.4 ELiGIBILITY 

(a) An Employee shall be eligible for a Pro Rata Pension under this Plan if he meets 
the following requirements. 

(I) he would be eligible for a Normal, Early Retirement or Disability Pension 
under this Plan were his Combined Credited Service treated as Credited 
Service under this Plan; 

(2) he has credit for at least 8 quarters of Credited Service under this Plan 
based on actual employment after contributions began on his behalf 

(3) he is found entitled to a Pro Rata Pension (or its equivalent, regardless of 
name) from the pension fund under which he is last covered before his 
retirement The pension find under which an Employee is last covered 
before his retirement shall be deemed to be the following: 

(A) the pension fund associated with the local Union of which he is a 
member at the time or immediately prior to his retirement, or, if he 
is not then a member of anyone such local Union, then 

(B) the pension fund under the coverage of which he was principally 
employed during the period of 36 consecutive calendar months 
immediately preceding his retirement. 
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(4) a pension is not payable to him from the Plan independently of the Plan's 
provisions for a Pro Rata Pension An Employee's Related Credited 
Service shall not apply to meet the requirements of Section 1 (b), 1 (c), 5 
or 9(c) of Article lii or the requirement of 20 or more Years of Credited 
Service under the second paragraph of Section 4 of Article III or the 
requirement of 35 or more Years of Credited Service under Article III, 
Section 18 or Article Ill, Section 19 

(b) The rule with respect to Breaks in Service as set forth in Section 3 of Article II 
shall he applied to determine whether prior Combined Credited Service shall be 
cancelled, but Related Credited Service shall be considered in determining 
whether a break has occurred 

4.5 PErsiop AMOUNT 

The amount of the Pro Rata Pension shall be the amount of the Pension to which the 
Employee would he entitled based only on the Credited Service earned under this Plan. 

4.6 NON-DUPLICATION OF CREDITS 

(a) An Employee shall not receive double credit for the same period of employment. 
Consequently, if he is credited with Credited Service under this Plan for a quarter, 
he shall not also be credited with any Related Credited Service for the same 
quarter for purposes of this Plan, nor shall he receive more than 4 quarters of 
Combined Credited Service for any period of one (1) year. 

(b) If in a particular period an Employee has not had a sufficient number of days or 
hours of Covered Employment to be credited with that quarter as Credited Service 
under this Plan, but he would be so credited if his days of employment under the 
coverage of a Related Pension Plan were counted as if they were days or hours of 
Covered Employment, he shall be credited with that quarter as a quarter of 
Related Credited Service. 

4.7 PAYMENT 

(a) Payment of a Pro Rata Pension shall be subject to all of the conditions applicable 
under this Plan, including, without limitation, the requirements for retirement as 
defined herein. 

(b) In order to permit a Pensioner receiving a Pro Rata Pension to receive his 
aggregate monthly benefits in one check, instead of several, the Trustees may 
request the trustees or administrator of a Related Pension Plan or a bank, trust 
company, or insurance company, to make payment of a Pro Rata Pension as agent 
for the Trustees of this Plan. The Trustees of tills Plan are authorized to act 
similarly as agent for the trustees, corporate trustee, or administrator of a Related 
Pension Plan in making payment of pensions for which the Related Pension Plan 
is obligated to Pensioners under this Plan. 
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(c) If the single sum actuarial equivalent value of any Pro Rata Pension benefit does 
not exceed $5,000, the Trustees may pay such single sum value in lieu of the 
monthly benefits The computation of the actuarial equivalent value and the 
payment of the single sum value of the Pro Rata Pension benefit, in lieu of the 
monthly benefits, shall be made in accordance with the provisions of Article III, 
Section 27 

4.8 HONORING OF PENSION CREDiTS 

The Trustees shall credit quarters and years of Related Credited Service on the same basis 
on which those quartcrs or years of credit have been credited under the Related Pension 
Plan under which the relevant employment occurred 
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ARTICLE V - 

CONDITIONS GOVERNING THE PAYMENT OF PENSIONS 

5.1 PENSIoN ENTITLEMENT 

An eligible Employee who makes application in accordance vith these rules shall be 
entitled, at his Retirement Date, to receive the pension provided hereunder, subject to all 
of the provisions of this Plan. Application shall also be required with respect to any 
payments designated to be payable to a widow in accordance with this Plan. 

5.2 PENSiON DETERMINA'lIoN 

The amount of pension to which an Employee is entitled hereunder shall he determined 
by the date on which an Employee ceased to be employed in Covered Employment as 
defmed in this Plan. 

5.3 APPLICATION Foiuis 

Application shall be made in writing in the form and manner prescribed by the Trustees 

5.4 INFORMATION REQUIRED 

Each and every Employer, Employee, Pensioner and widow shall furnish to the Trustees 
any information or proof requested by them and reasonably required to administer this 
Plan. 

5.5 SnNoD OF PROOF 

The Trustees shall be the sole judges of the standard of proof required in any case. In the 
application and interpretation of this Plan; the decisions of the Trustees shall be final and 
binding on all parties, including Employees, Employers, Union and Pensioners. The 
Trustees may, at anytime, by resolution duly adopted, appoint a committee for the 
hearing and consideration of any matters specified by the Trustees, and the decision of 
such committee shall be binding on all parties subject only to disapproval or modification 
by the Trustees. 

5.6 ADMINISTRATION AND CLMMS PROCEDURE 

(a) No Employee, Participant, Beneficiary or other person or entity shall have any 
nght or claim to benefits under the Plan, or any right or claim to payment from 
the Plan, cxccpt as specified herein. Any dispute as to eligibility, type, amount or 
duration of benefits or any right or claim to payments from the Plan shall be 
resolved by the Board of Trustees under and pursuant to the provisions of the 
Plan, and its decision of the dispute, right or claim shall be final and binding on 
all parties thereto, subject only to such judicial review as may be in harmony with 
federal labor policy and only afler applicable administrative remedies have been 
exhausted. 
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(b) Any person or entity whose application for benefits under the Plan has been 
denied, in whole or in part, or whose claim to benefits or whose claim against the 
Fund has otherwise been denied, shall be notified in writing of such denial within 
90 days after receipt of such application or claim. An extension of time, not 
exceeding 90 days, may be required by special circumstances. If such extension 
is required, notice of such extension, indicating what special circumstances exist 
and the date by which a final decision is expected to be rendered, shall be 
furnished to the claimant or applicant prior to the expiration of the initial 90-day 
period. 

Any person or entity whose application for disability benefits under the Plan has 
been denied, in whole or in part, or whose claim to disability benefits against the 
Fund has otherwise been denied, shall be notified in writing of such demal within 
45 days after the receipt of such application or claims This time penod may be 
extended twice by 30 days under special circumstances. If either one or both 
extensions are required, notice of such extension, indicating what special 
circumstances exist and the date by which a final decision is expected to be 
rendered, shall be furnished to the claimant or applicant prior to the expiration of 
the initial 45-day period (for the first extension) and prior to the expiration of the 
first 30-day extension (for the second extension) The notice of denial shall set 
forth, in a manner reasonably expected to be understood by the claimant or 
applicant, the followingS (1) the specific reason for the demal, (2) specific 
reference to the pertinent Plan provisions on which the denial is based, (3) a 
description of any additional material or information necessary for the claimant or 
applicant to perfect the claim and an explanation as to why such matenal and 
information is necessary and (4) appropriate information as to the procedures to 
be followed if the claimant wishes to submit the claim for further review. 

(c) Any such person or entity may petition the Board of Trustees for review of the 
denial A petition for review shall be in writing, shall state, in clear and concise 
terms, the reason or reasons for disputing the denial, shall be accompanied by any 
pertinent or relevant document or material not already fUrnished to the Plan and 
shall be filed by the petitioner or the petitioner's duly authorized representative 
with the Board of Trustees within 60 days after the petitioner receives notice of 
the initial denial 

In the case of a petition for review of a claim for disability benefits under the 
Plan, the petition for review shall be filed within 180 days after the petitioner 
receives notice of the initial denial. 

(d) On a showing of good cause, the Board shall pcnnit the petition to be amended or 
supplemented and shall grant a hearing on the petition before a panel consisting of 
at least one Employer Trustee and One Employee Trustee. The panel shall 
receive and hear any evidence or argument that cannot be presented satisfactorily 
by correspondence The failure to file a petition within such 60-day period or the 
failure to appear and participate in any timely scheduled hearing, shall constitute a 
waiver of the claimant's right to a review of the denial However, the Board may 
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relieve a claimant of any such waiver for good cause shown, provided application 
for such relief is made within one year after the date shown on the notice of 
denial 

(C) The Board of Trustees shall make its decision on the review of the denial no later 
than the meeting of the Board that immediately follows the Plan's receipt of a 
petition for review However, if such petition is received within 30 days befoie 
the date of such meeting, the decision may be made no later than the date of the 
second meeting following the Plan's receipt of the petition for review If special 
circumstances require a further extension of time, a benefit determination shall he 
made at the following meeting, but in no case later than the third meeting of the 
Board following the Plan's receipt of the petition for review If such extension of 
time is required, the Board of Trustees, before the extension commences, shall 
notify the petitioner in writing of the extension, describing the special 
circumstances and the date as of which the benefit determination will be made 
The petitioner shall be notified of the decision as soon as possible, but not later 
than five days after the decision is made. The notice of decision shall include 
specific reasons for the decision, written in a manner designed to be understood 
by the petitioner and with specific ieferences to the Particular Plan provisions on 
which the decision is based 

In the case of disability benefits, such decision on review of the denial shall be 
made promptly and not more than 45 days after the Board's receipt of the petition 
for review. If special circumstances require an extension of time for processing 
the review, notice of such extension shall be furnished to the petitioner before the 
expiration of the 45-day period. A decision shall then be rendered as soon as 
possible, but not later than 90 days after the receipt of the petition for review. 

The Board's decision shall be provided to the petitioner in writing. The notice of 
decision shall include specific reasons for the decision, written in a manner 
designed to be understood by the petitioner and with specific references to the 
particular Plan provisions on which the decision is based. 

(0 The denial of an application or claim as to which the right of review has been 
waived as well as any decision of the Board of Trustecs with respect to a petition 
for review, shall be final and binding on all parties including the applicant, 
claimant or petitioner of any person or entity claiming under the application, 
claim or petition, subject only to judicial review as provided in subsection (a). 
The provisions of this Section shall apply to and include any and every claim for 
benefits from the Plan and any claim or nght asserted under or against the Plan, 
regardless of the basis asserted for the claim or right, regardless of when the act or 
omission on which the claim or right is based occurred and regardless of whether 
or not the claimant or applicant is a "Participant" or "Beneficiary" of the Plan 
within the mcaning of those terms as defined in ERISA. 



5.7 INCOMPETENCE OF PENSIONER 

In the event it is determined that any Pensioner or widow to whom a benefit is payable is 
unable to care for his affairs because of illness, accident or incapacity, either mental or 
physical, any payment due may, unless claim shall have been made therefor by a legally 
appointed guardian, committee, or other legal representative, be paid to the spouse or 
such other subject of natural bounty of the Pensioner or widow as the Trustees shall 
determine in their sole discretion. 

5.8 NON-ASSIGNMENT OF BENEFITS 

No Employee, Pensioner, or widow hereunder shall have any right to assign, alienate, 
transfer, sell, hypothecate, mortgage, encumber, pledge, conimute, or anticipate any 
pension payments hereunder, and such payments shall not in any way be subject to any 
legal process to levy execution upon or attachment or garnishment proceedings against 
the same for the payments of any claim against any Employee, Pensioner, or Widow nor 
shall such payments be subject to the jurisdiction of any bankruptcy court or insolvency 
proceedings. 

Nothing herein shall be construed to prevent a disposition of benefits under a "Qualified 
Domestic Relations Order" (QDRO) in accordance with written procedures established 
by the Trustees. To qualify as a QDRO such orders 

(a) must specify certain facts including the name and last known mailing address of 
the Participant and each alternate payee; the amount or percentage of benefits to 
be paid to each alternate payee or the manner in which it ll be determined; the 
number of payments or the peiiod over which the order applies, and to which plan 
Die order applies, 

(b) must not require the Plan to pay benefits beyond the scope of the Plan, 

(c) must not require payments to an alternate payee awarded to another alternate 
payee under an earlier QDRO 

A QDRO shall take precedence over any death benefit Plan provisions 
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ARTICLE VI- 

AMENDMENT, MODIFICATION OR DISCONTINUANCE OF PLAN 

6.1 Ai1ENDMEf',T, MODIFICATION OR DISCONTINUANCE OF PLAN 

The Pension Plan may be modified, altered or amended by the Trustees at any time. Any 
modifications, alterations or amendments required by the Internal Revenue Service, for 
the purpose of approval of the Pension Plan under Section 401 of the Internal Revenue 
Code, may be made retroactively by the Trustees. 

6.2 DISCONTINUANCE OF THE PLAN 

(a) It is the intention of the Union and the Employers that the Pension Plan shall be 
continued indefinitely. However, the Pension Plan shall be discontinued 
whenever the Pension Fund is terminated in accordance with the terms of the 
Agreement and Declaration of Trust. Upon the complete or partial termination of 
the Plan, the rights of all Participants, contingent annuitants and beneficiaries to 
benefits accrued to the date of such termination, arc nonforfeitable. provided, 
however, that each Participant's recourse toward satisfaction of such rights shall 
be limited to the extent that such benefits have been funded or will be funded with 
claims for withdrawal liability, or such benefits are insured by the Pension Benefit 
Guaranty Corporation. The funds held in the Pension Fund (after reserving 
therefrom an amount sufficient to pay expenses and charges) shall be allocated for 
the benefit of each person in the following manner 

(1) First, in the case of benefits payable as an annuity 

(A) In the case of the benefit of a Participant or beneficiary which was 
in pay status as of the beginning of the 3-year period ending on the 
termination date of thc Plan, to each such benefit, based on the 
provisions of the Plan (as in effect during the 5-year period ending 
on such date) under which such benefit would be the least. 

(B) In the case of a Participant's or beneficiary's benefit (other than a 
benefit described in subparagraph (A)) which would have been in 
pay status as of the beginning of such 3-year period if the 
Participant had retired prior to the beginning of the 3-year period 
and if his benefits had commenced (in the normal form of annuity 
under the Plan) as of tile bcginrnng of such period, to each such 
benefit based on the provisions of the Plan (as in effect during the 
5-year period ending on such date) under which such benefit would 
be the least. 

(C) For purposes of subparagraph (A), the lowest beneft in pay status 
during a 3-year period shall be considered the benefit for such 
period. 
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(2) Second 

(A) to all other benefits (if any) of individuals under the Plan 
guaranteed under Title IV of ERI.SA (determined without regard to 
Section 4022(B) (5) of ERISA), and 

(B) to the additional benefits (if any) which would be determined 
under subparagraph (A) if Section 4022(b) (6) of ERISA did not 
apply 

For purposes of this paragraph Section 4021 of ERISA shall be 
applied without regard to subsection (c) thereof 

(3) Third, to all other nonforfeitable benefits under the Plan 

(4) Fourth, to all other benefits under the Plan 

(5) Fifth, if all liabilities of the Plan to Participants and their beneficiaries 
have been satisfied, any residual assets of the Plan shall be apportioned 
among the Participants 

b) For purposes of subsection (a) 

(1) The aniount allocated under any paragraph of subsection (a) with respect 
to any benefit shall be properly adjusted for any allocation of assets with 
respect to that benefit under a prior paragraph of subsection (a) 

(2) If the assets available for allocation under any paragraph of subsection (a) 
[other than paragraphs (Iii) and (iv)] are insufficient to satisfy in full the 
benefits of all individuals which are described in that paragraph, the assets 
shall be allocated pro rata among such individuals on the basis of the 
present value (as of the termination date) of their respective benefits 
described in that paragraph. 

(3) This paragraph applies if the assets available for allocation under 
paragraph (iii) of subsection (a) are not sufficient to satisfy in fulL the 
benefits of individuals described in that paragraph. 

(A) If this paragraph applies, except as provided in subparagraph (B), 
the assets shall be allocated to the benefits of individuals described 
in such paragraph (iii) on the basis of the benefits of individuals 
which would have been described in such paragraph (iii) under the 
Plan as on effect at the beginning of the 5-year period ending on 
the date of Plan termination. 

(B) If the assets available for allocation under subparagraph (A) are 
sufficient to satisfy in full thc benefits described in such 
subparagraph (without regard to this subparagraph), then for 



purposes of subparagiaph (A), benefits of individuals described in 
such suhparagiaph shall be determined on the basis of the Plan as 
amended by the most recent Plan amendment effective during such 
5-year peiiod under which the assets available for allocation are 
sufficient to satis' in full the benefits of individuals described in 
subparagraph (A) and any assets remarning to be allocated under 
such subparagraph shall be allocated under subparagraph (A) on 
the basis of the Plan as amended by the next succeeding Plan 
amendment effective during such period. 

(4) If the Secretary of the Treasury determines that the allocation made 
pursuant to this section (without regard to this paragraph) results in 
discrimination prohibited by Section 401(a) (4) of the Internal Revenue 
Code of 1954, then, if required to prevent the disqualification of the Plan 
(or any trust under the Plan) under Section 401(a), 403(a), or 405(a) of 
such Code, the assets allocated under subsection (a) (iii) (B), (a) (iii). (a) 
(iv) shall be reallocated to the extent necessary to avoid such 
discrimination. 

(c) Any increase or decrease in the value of the assets of a Plan occurring during the 
period beginning on the later of (1) the date a trustee is appointed under Section 
4042(b) of ERISA; or (2) the date on which the Plan is terminated is to be 
allocated between the Plan and the PBGC in the manner determined by the court 
(in the case of a court-appointed trustee) or as agreed upon by the PBGC and the 
Plan administrator in any other ease. Any increase or decrease in the value of the 
assets of a Plan occurring after the date on which the Plan is terminated shall be 
credited to, or suffered by, the PBGC. 

6.3 ALLOCATION OF BENEFITS: 

The amount allocated for the benefits of each Participant in Section 2 of this Article VI 
shall be applied for his benefit by a cash refund, by the purchase of an insurance 
company contract or by the continuation of the Pension Fund and payment of benefits 
therefrom. 
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ARTICLE VII- 

MISCELLANEOUS 

7.1 NEw PARTICIPATING EMPLoYERS 

This Plan covers the Employees of Employers on the date that the Plan becomes 
effective. If a company or unit of operation is sold, merged, or otherwise undergoes a 
change of company identity, the successor company shall likewise be entitled to 
participate, as regards the Employees theretofore covered, in the Pension Fund and Plan 
just as if it were the original company, provided it remains an Employer as defined in 
Article I. The above shall not alter any requirements for such company or unit of 
operation under the Multiemployer Pension Plan Amendments Act of 1980. 

'I'he participation of any additional Employer shall be subject to such terms and 
conditions as the Trustees may prescribe. In adopting applicable forms and conditions, 
the Trustees shall take into account such requirements as they in their sole disci ction may 
deem necessary to preserve the actuarial soundness of the Pension Fund and to preserve 
an equitable relationship with the contributions required from presently participating 
Employers and the benefits provided for their Employees 

7.2 FUNDING OF PENSIONS 

The Trustees reserve the right to determine the means through which the pensions under 
the Plan are to be provided, including, without limitation, the right to change any such 
means at any time or times as the Trustees shall deem necessary. 

The Trustees shall be jointly and severally responsible for establishing and carrying out a 
funding policy and method consistent with the objectives of the pension program and 
requirements of ERISA and the Multiemployer Pension Plan Amendments Act of 1980 
(The Act) 

All benefits provided by the Plan and all expenses incurred by the Trustees in the 
administration of the Plan shall be paid directly by the Trustees with the assets of the 
Pension Fund. The Trustees shall have actuarial valuations prepared periodically to 
verify that the benefits provided by the Plan and the contributions payable by the 
Employers are consistent with the minimum funding standards of ERISA and the Act. It 
shall be the policy of the Trustees that the Plan shall always meet the minimum funding 
standards of ER1SA and the Act. 

7.3 LIMITATIoN OF LIABILITY 

This Plan has been established on the basis of an actuarial calculation which indicated 
that the contributions of ihe participating Employers as defined by their collective 
bargaining agreement with the Union will, if continued, be sufficient to maintain this 
Plan on a permanent basis. However, it is recognized that the benefits provided by this 
Plan can be paid only to the extent that the Pension Fund has available adequate 
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resources for those payments. It is further recognized that the obligation of an Employer 
to contribute to the Pension Fund is defined (a) by his collective bargaining agreement 
with the Union or, (h) with respect to the Union, the Pension Fund and the Welfare Fund 
as Employers by the terms of Article I, and (c) the Multiemployer Pension Plan 
Amendments Act of 1980 (the Act) No Employer has any liability, directly or indirectly, 
to provide the benefits established by this Plan beyond the obligations of the Employer to 
make contributions as stipulated in its collective bargaining agreement with the Union or 
in said Article I, or in the Act In the event that at any time the Pension Fund does not 
have sufficient assets to permit continued payments under this Plan, then nothing 
contained in this Plan nor in the Frust Agreement shall be construed as obligating any of 
the Employers to make benefit payments or contributions (other than the contributions for 
which the Employer may be obligated by its collective bargaining agreement with the 
Union or said Article I, or by the Act) in order to provide for the benefits established by 
this Plan 

Likewise, there shall be no liability upon the Trustees, individually or collectively, nor 
upon the Union or the Employers to provide the benefits established by this Plan, if the 
Pension Fund does not have assets sufficient to make such payment; or provision except 
as may be provided under the Act, 

7.4 FORFEITuRES 

Forfeitures arising under the Plan will not he used to increase the benefits any Employee 
or Pensioner would otherwise receive under the Plan. The amounts so forfeited will be 
used to reduce the unfunded past service cost. 

7.5 MERGER O CONSOLIDATION 

In the event of any merger or consolidation with, or transfer of assets or liabilities to, any 
other plan, each Employee or Widow must be entitled to receive (as if the Plan then 
terminated) a benefit at least equal to the benefit the Employee or Widow would have 
been entitled to receive immediately before the merger, consolidation or transfer (as if the 
Plan had then terminated). 

7.6 MAXIMUM ON EARr'uNcs 

The annual compensation of each Participant taken into aceoant in determining benefit 
accruals in any Plan Year beginning after December 31, 2001, shall not exceed $200,000 
Annual compensation means compensation during the Plan Year or such other 
consecutive 12-month period over which compensation is otherwise determined under the 
Plan (the determination period). The $200,000 linut on annual compensation shall be 
adjusted for cost-of-living increases in accordance with section 401(a) (17) (B) of the 
Internal Revenue Code. The cost-of-living adjustment in effect for a calendar year applies 
to annual compensation for the determination period that begins with such calendar year 
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ARTICLE VIII- 

TEMPORARY RESTRICTIONS ON BENEFITS  

8.1 

Anyihing in this Plan to the contrary notwithstanding, the amount and terms of payment 
of Pensions tinder this Plan are hereby made subject to the limitations, conditions, and 
restrictions of this Article VIII 

For plan years beginning before January 1, 1991, Employer contributions on behalf of 
any of the 25 highest paid Employees at the time the Plan is established and whose 
anticipated annual benefit exceeds $1,500 will be restricted as provided in Section 2 upon 
the occurience of the following conditions: 

(a) The Plan is terminated within 10 years after its establishment, 

(b) The benefits of such highest paid Employee become payable within 10 years after 
the establishment of the Plan, or 

(c) If Section 412 of the Code (without regard to Section 4 12(h) (2)) does not apply 
to this Plan, the benefits of such Employee become payable after the Plan has 
been in effect for 10 years, and the full current costs of the Plan for the first 10 
years have not been funded 

8.2 

Employer contributions which may be used for the benefit of an Employee described in 
Section (1) of this Article VIII shall not exceed the greater of $20,000, or 20% of the first 
$50,000 of the Employees compensation multiplied by the number of years between the 
date of establishment of the Plan and: 

(a) If 1(a) applies, the date of termination of the Plan, 

(b) If 1(h) applies, the datc the benefits become payable, or 

(c) If 1(c) applies, the date of the failure to meet the full current costs. 

8.3 

If the Plan is amended so as to increase the benefit actually payable in the event of the 
subsequent termination of the Plan, or the subsequent discontinuance of contributions 
thereunder, then the provisions of the above paragraphs shall be applied to the Plan as so 
changed as if it were a new plan established on the date of the change The original 
group of 25 Employees (as described in Section 1 above) will continue to have the 
limitations in Section 2 apply as if the Plan had not been changed. The restrictions 
relating to the change of Plan should apply to benefits or funds for each of the 25 highest 
paid Employees on the effective date of the change except that such restrictions need not 
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apply with respect to any Employee in this group for whom the normal pension or 
annuity provided by Employer contributions prior to that date and during the ensuing 10 
years, based on his rate of compensation on that date, could not exceed $1,500 

The Employer contributions which may be used for the benefit of the group of 25 
Employees will be limited to the greater of 

(a) The Employer contributions (or flrnds attributable thereto) which would have 
been applied to pi ovide the benefits for the Employee if the previous Plan had 
been continued without change; 

(b) $20,000; or 

(c) The sum of (i) the Employer contributions (or funds attributable thereto) which 
would have been applied to provide benefits for the Employee under the previous 
Plan if it had been terminated the day before the effective date of change, and (ii) 
an amount computed by multiplying the number of years for which the current 
costs of the Plan afier that date are met by (A) 20 percent of his annual 
compensation, or (B) $10,000, whichever is smallcr 

8.4 

Notwithstanding the above limitations, the following limitations will apply if they would 
result in a greater amount of Employer contributions to be used for the benefit of the 
restricted Employee: 

(a) In the case of a substantial owner (as defined in Section 4022(b) (5) of ERISA), a 
dollar amount which equals the present value of the benefit guaranteed for such 
Employee under Section 4022 of ERISA, or if the Plan has not terminated, the 
present value of the benefit that would have been guaranteed if the Plan 
terminated on the date the benefits commences, determined in accordance with 
regulations of the Pension Benefits Guaranty Corporation (PBGC); and 

(b) In the case of the other restricted Employees, a dollar amount which equals the 
present value of the maximum benefit described in Section 4022 (b) (3) (B) of 
ERISA (determined on the earlier of the date the Plan terminates or the date 
benefits commence, and determined in accordance with regulations of PBGC) 
without regard to any other limitations in Section 4022 of ERISA. 

41 



ARTICLE IX — 

DETERMINATION OF TOP-HEAVY PROVISIONS  

9.1 IN GENERAL 

Notwithstanding any other provisions of the Plan to the contrary, for any Plan Year in 
which the Plan is a "Top-heavy Plan" as defined below, the provisions of this Article XII 
shall apply, but only to the extent required by Section 416 of the Code arid the applicable 
regulations thereunder 

9.2 TOP-HEAVY PLAN 

The Plan shall be a Top-heavy Plan and an Aggregation Group shall be a Top-heavy 
Group if, as of the Determination Date for such Plan Year, the sum of the Cumulative 
Accrued Benefits and Cumulative Accounts of Key Employees for the Plan Year exceeds 
60% of the aggregate of all the Cumulative Accounts and Cumulative Accrued Benefits 

(a) If the Plan is not included in a Required Aggregation Group with other 
plans, then it shall be Top-heavy only if (i) when considered by itself it is a 
Top-heavy Plan and (ii) it is not included in a Permissive Aggregation 
Group that is not a Top-heavy Group. 

(b) if the Plan is included in a Required Aggregation Group with other plans, it 
shall be Top-heavy only if the Required Aggregation Group, including any 
permissively aggregated plans, is Top-heavy. 

(c) For purposes of establishing present value to determine whether the Plan is 
Top-heavy, any benefit shall be discounted only for mortality and interest. 

9.3 CUMULATIVE ACCRUED BENEFITS AND CUMULATIVE ACCOUNTS 

The determination of Cumulative Accrued Benefits and Cumulative Accounts under the 
Plan shall be made in accordance with the following: 

(a) "Cumulative Accrued Benefits" means the Participant's accrued benefit 
under this Plan and any other defined benefit plan in the Aggregation 
Group determined either (1) as if the Participant terminated employment on 
the Determination Date or (ii) as if the Participant terminated employment 
on the last valuation date immediately preceding the Determination Date, 
hut taking into account the estimated Accrued Benefit as of the 
Determination Date. Any determination under this Section 12 3(a) shall 
meet the requirements of Treasury Regulation Section 1.416-1, T-25. 

(b) "Cumulative Accounts" means the sum of (i) the Participant's account 
balances under any defined contribution plan in the Aggregation Group as 
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of the most recent valuation date occurring within a twelve month period 
ending on the Determination Date and (ii) any contributions due as of the 
Determination Date. Any determination under this Section 12.3(b) shall 
meet the requirements of Treasury Regulation Section 1 416-1, T-24 

9.4 DEFINITIONS 

(a) "Aggregation Group" means either a required Aggregation Group or a 
Permissive Aggregation Group. 

(b) "Determination Date" means, with respect to any Plan Year, the last day of 
the preceding Plan Year or in thc case of the first Plan Year of any plan, the 
last day of such Plan Year or such other date as permitted by the Secretary 
of the lieasury or his or her delegate. 

(c) "Permissive Aggregation Group" means a Required Aggregation Group 
plus any other plans selected by the plan sponsor provided that all such 
plans, when considered together, satisfy the requirements of Sections 
401(a)(4) and 410(b) of the Code. 

(d) "Required Aggregation Group" means a plan maintained by the Employer 
in which a Key Employee is a participant, or which enables any plan in 
which a Key Employee is a participant to meet the requirements of Sections 
401(a)(4) or 410(b) of the Code. 

9.5 MINIMUM ANNua RETIREMENT BENEFIT 

(a) Each Participant who is not a Key Employee shall receive the greater of his 
or her accrued benefit or a minimum annual retirement benefit (expressed 
as a life annuity commencing at Normal Retirement Date). The minimum 
annual retirement benefit shall equal the non-Key Employee's average 
Compensation for the five consecutive years for which the Participant had 
the highest aggregate Compensation multiplied by the lesser of: 

(1) 2% multiplied by the number of Pension Credits, or 

(2) 20% 

(b) For purposes of this Section 5, Pension Credits shall not include any 
Pension Credits in which the Plan is not a Top-heavy Plan for any Plan 
Year ending in such year or any Pension Credits earned in a Plan Year 
commencing before January 1, 1984. For purposes of this Section 5, 
Compensation in years prior to January 1, 1984 and Compensation in years 
after the close of the last Plan Year in which the Plan is Top-heavy shall be 
disregarded. 
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(c) A minimum annual retirement benefit shall not be provided under this 
Section 5 to the extent that the Participant is covered under any other plan 
or plans of the Employer and the Employer has provided that the minimum 
benefit requirements applicable to this Plan will he met by the other plan or 
plans. 

96 VESTING 

A Participant who is credited with one Hour of Service in any Plan Year during which the 
Plan is Top-heavy shall have a nonforfeitable interest in that portion of his or her 
Accrued Benefit attributable to participation during the Plan Year in which the Plan is 
Top-heavy and all prior Plan Years in accordance with the following schedule: 

Years of Service Vested Percentage  

less than 3 years 0% 

3ormore 100% 

If the Plan ceased to be 'fop-heavy in any Plan Year, the vesting provisions of Article II 
determined without regard to this Section 6 shall apply with respect to all subsequent 
Plan Years. 

9.7 MODIFICATION OF TOP-HEAVY RULES. 

(a) Effective Date. This section shall apply for purposes of determining 
whether the Plan is a Top-Heavy Plan under Section 4 16(g) of the Code for 
Plan Years beginning after December 31, 2001, and whether the Plan 
satisfies the minimum benefits requirements of Section 416(c) of the Code 
for such years. To the degree that any provision of this Section 7 conflicts 
with other provisions of this Article XII for Plan Years beginning after 
December 31, 2001, this Section 7 shall supersede. 

(b) Determination Of Top-Heavy Status. 

(1) Key Employees. Key Employee means any Employee or former 
Employee (and the Beneficiaries of such Employee) who at any time 
during the determination period was one of the 50 highest paid 
officers of the Employer (excluding for this purpose any Employee 
covered under a collective bargaining agreement) if such 
individual's annual compensation exceeds 50% of the dollar 
limitation under Section 415(b)(1)(A) of the Code (or, if fewer, the 
greater of three or 10% of the number of all Employees who are 
officers), an owner (or considered an owner under Section 318 of the 
Code) of one of the ten largest interests in the Employer if such 
individual's Compensation exceeds 100% of the dollar limitation 
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under Section 415(c)(l)(A) of the Code, a 5-percent owner of the 
Employer, or a 1-percent owner of the Company who has an annual 
Compensation of more than $150,000. The determination period is 
the Plan Year containing the Determination Date or the four 
preceding Plan Years Effective for Plan Years beginning after 
December 31, 2001, a Key Employee means any Employee or 
former Employee (including any deceased Employee) who at any 
time during the Plan Year that includes the Determination Date (as 
defined in Section 4) was an officer of an Employer having annual 
compensation greater than $ 130,000 (as adjusted under Code 
Section 416(i)0) for Plan Years beginning after December 31, 
2002), a 5-percent owner of an Employer, or a 1-percent owner of 
the Employer having annual compensation of more than $150,000. 
For this purpose, annual compensation means compensation within 
the meaning of Code Section 415(c)(3). The determination of who 
is a Key Employee will be made in accordance with Code Section 
4160)0) and the applicable regulations and other guidance of 
general applicability issued thereunder 

(2) Determination Of Present Values And Amounts. This Section 
12.7(b)(2) shall apply for purposes of determining the present values 
of accrued benefits and the amounts of account balances of 
employees as of the determination date. 

(A) Distributions During Year Ending On The Determination 
Date. The present values of accrued benefits and the amounts 
of account balances of an Employee as of the determination 
date shall be increased by the distributions made with respect 
to the Employee under the Plan and any plan aggregated with 
the Plan under section 416(g)(2) of the Code during the I-
year period ending on the determination date. The preceding 
sentence shall also apply to distributions under a terminated 
plan which, had it not been terminated, would have been 
aggregated with the Plan under Section 416(g)(2)(Ai) of the 
Code. In the case of a distribution made for a reason other 
than severance from employment, death, or disability, this 
provision shall be applied by substituting "5-year period" for 
"1-year period." 

(B) Employees Not Performing Services During Year Ending On 
The Determination Date. The accrued benefits and accounts 
of any individual who has not performed services for the 
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Employer during the I -year period ending on the 
determination date shall not be taken into account. 

(C) Minimum Benefits. For purposes of satis'ing the minimum 
benefit requirements of Section 416(e)(1) of the Code and the 
Plan, in determining Years of Service with the Employer, any 
service with the Employer shail be disregarded to the extent 
that such service occurs during a Plan Year when the Plan 
benefits (within in the meaning of Section 410(b) of the 
Code) no Key Employee or former Key Employee. 
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ARTICLE X — 

MINIMUM DISTRIBUTION REQUIREMENTS 

10.1 GENERAL RuLES 

(a) Effective Date. The provisions of this Article will apply for purposes of 
determining required minimum distributions for calendar years beginning with the 
2003 calendar year 

(b) Precedence. 

(1) The requirements of this Article will take precedence over any 
inconsistent provisions of the Plan. 

(2) Except to the extent inconsistent with this Article, all distribution options 
provided under the Plan are preserved 

(3) This Article does not authorize any distribution options not otherwise 
provided under the Plan. 

(c) Requirements of Treasury Regulations Incorporated All distributions required 
wider this Article will be determined and made in accordance with the Treasury 
regulations under section 401 (a)(9) of the Code. 

(d) TEFRA Section 242(b)(2) Elections. Notwithstanding the other provisions of this 
Article, other than this Subsection (d), distributions may be made under a 
designation made before January 1, 1984, in accordance with section 242(b)(2) of 
the Tax Equity and Fiscal Responsibility Act (TEFRA) and the provisions of the 
plan that relate to section 242(b)(2) of TEFRA. 

10.2 TIME AND MANNER OF DISTRIBUTION 

(a) Required Beginning Date. The participant's entire interest will be distributed, or 
begin to be distributed, to the Participant no later than the Participant's Required 
Beginning Date. 

(b) Death of Participant Before Distributions Begin. If the Participant dies before 
distributions begin, the Participant's entire interest will be distributed, or begin to 
be distributed, no later than as follows: 

(1) If the Participant's surviving spouse is the Participant's sole Designated 
Beneficiary, distributions to the surviving spouse will begin by December 
31 of the calendar year immediately following the calendar year in which 
the Participant died, or by December 31 of the calendar year in which the 
Participant would have attained age 70¼, if later. 

(2) If the Participant's surviving spouse is not the Participant's sole 
Designated Beneficiary, distributions to the Designated Beneficiary will 
begin by December 3 1 of the calendar year immediately following the 
calendar year in which the Participant died. 
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(3) If there is no Designated Beneficiary as of September 30 of the year 
following the year of the Participant's death, the Participant's entire 
interest will be distributed by December31 of the calendar yeai containing 
the fifth anniversary of the Participant's death. 

(4) If the Participant's surviving spouse is the Participant's sole Designated 
Beneficiary and the surviving spouse dies after the Participant but before 
distributions to the surviving spouse begin, this Section 102, other than 
Section lo(b)(i), will apply as if the surviving spouse were the Participant 

For purposes of this Section 10.2 and Section 105, distributions are considered to 
begin on the Participant's Required Beginning Date (or, if Section 10.2(b)(iv) 
applies, the date distributions are required to begin to the surviving spouse under 
Section 10 2(h)(i)) If annuity payments irrevocably commence to the Participant 
before the Participant's Required Beginning Date (or to the Participant's 
surviving spouse before the date distributions are required to begin to the 
surviving spouse under Section 10 2(b)(i), the date distributions are considered to 
begin is the date distributions actually commence 

(c) Form of Distribution 

Unless the Participant's interest is distributed in a single sum on or before the 
Required Beginning Date, as of the first distribution calendar year distributions 
will be made in accordance with Section 10 3, 10.4 and 10.5 of this Article 

10.3 DETERMINATIoN OF' AMOUNT TO BE DISTRIBUTED EAcu YEAR 

(a) General Annuity Requirements. If the Participant's interest is paid in the form of 
annuity distributions under the Plan, payments under the annuity will satisfy the 
following requirements: 

(I) the annuity distributions will be paid in periodic payments made at 
intervals not longer than one year; 

(2) the distribution period will be over a life (or lives) or over a period certain 
not longer than the period described in Section 10.4 or 10.5, 

(3) once payments have begun over a period certain, the period certain will 
not be changed even if the period certain is shorter than the maximum 
permitted; 

(4) payments will either be nonincreasing or increase only as follows: 

(A) by an annual percentage that does not exceed the annual 
percentage increase in a cost-of-living index that is based on prices 
of all items and issued by the Bureau of Labor Statistics; 

(B) to the extent of the reduction in the amount of the Participant's 
payments to provide for a survivor benefit upon death, but only if 
the beneficiary whose life was being used to determine the 
distribution period described in Section 10.4 dies or is no longer 
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the Participant's beneficiary pursuant to a qualified domestic 
relations order within the meaning of section 444(p), 

(C) to provide cash refunds of employee contributions upon the 
Participant's death; or 

(D) to pay increased benefits that result from a Plan amendment 

(b) Amount Required to be Distributed by Required Beginning Date. The amount 
that must be distributed on or before the Participant's Required Beginning Date 
(or, if the Participant dies before distributions begin, the date distributions ate 
required to begin under Section 1O.2(b)(i) or (ii)) is the payment that is required 
for one payment interval. The second payment need not be made until the end of 
the next payment interval even ii that payment interval ends in the next calendar 
year. Payment intervals are the periods for which payments are received, eg., bi-
monthly, monthly, semi-annually, or annually All of the Participant's benefit 
accruals as of the last day of the first distribution calendar year will be included in 
the calculation of the amount of the annuity payments for payment intervals 
ending on or after the Participant's Required Beginning Data 

(c) Additional Accruals After First Distribution Calendar Year Any additional 
benefits accruing to the Participant in a calendar year after the first distribution 
calendar year will be distributed beginning with the first payment interval ending 
in the calendar year immediately following the calendar year in which such 
amount accrues. 

10.4 REQUIREMENTS FOR ANNUITY DISTRIBUTIONS THAT COMMENCE DumNc 
PARTICIPANT' S LIFETIME 

(a) Joint Life Annuities Where the Beneficiary is the Participant's Spouse 

If distributions commence under a distribution option that is in the form of a joint 
and survivor annuity for the joint lives of the Participant and the Participant's 
spouse, the minimum distribution incidental bencfit requirement will not be 
satisfied as of the date distributions commence unless, under the distribution 
option, the periodic annuity payment payable to the survivor does not at any time 
on and after the Participant's Required Beginning Date exceed the annuity payable 
to the Participant. In the case of an annuity that provides for increasing payments, 
the requirement of this Section will not be violated merely because benefit 
payments to the beneficiary increase, provided the increase is determined in the 
same manner for the Participant and the beneficiary. If the form of distribution 
combines a joint and survivor annuity for the joint lives of the Participant and the 
Participant's spouse and a period certain annuity, the preceding requirements will 
apply to annuity payments to be made to the Designated Beneficiary after the 
expiration of the period certain 

(b) Period Certain Annuities. Unless the Participant's spouse is the sole Designated 
Beneficiary and the form of distribution is a period certain and no life annuity, the 
period certain for an annuity distribution commencing during the Participant's 
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lifetime may not exceed the applicable distribution period Ibr the Participant 
under the Uniform Lifetime Table set forth in section 1.40 1(a)(9)-9 of the 
Treasury regulations for the calendar year that contains the annuity starting date 
If the Annuity Starting Date precedes the year in which the Participant reaches 
age 70, the applicable distribution penod for the Participant is the distribution 
period for age 70 under the Uniform Lifetime Table set forth in section 
1 401(a)(9)-9 of the Treasury regulations plus the excess of 70 over the age of the 
Participant as of the Participant's birthday in the year that contains the Annuity 
Starting Date. If the Participant's spouse is the Participant's sole Designated 
Beneficiary and the form of distribution is a period certain and no life annuity, the 
period certain may not exceed the longer of the Participant's applicable 
distribution period, as detemined under this Section 10 4.(b), or the joint life and 
last survivor expectancy of the Participant and the Participant's spouse as 
determined under the Joint and Last Survivor Table set forth in section 
I 401(a)(9)-9 of the Treasury regulations, using the Participant's and spouse's 
attained ages as of the Participant's and spouse's birthdays in the calendar year 
that contains the Annuity Starting Date 

10.5 REQUIREMENTS FOR MINIMUM DISTRIBUTIONS WhERE PARTICIPANT DIES BEFORE 
DATE DISTRIBUTIONS BEGIN. 

(a) Participant Survived by Designated Beneficiary. If the Participant dies before the 
date distribution of his or her interest begins and there is a Designated 
Beneficiary, the Participant's entire interest will be disthhuted, beginning no later 
than the time described in Section 10.2(b) (i) or (ii), over the life of the 
Designated Beneficiary or over a period certain not exceeding. 

(I) unless the Annuity Starting Date is before the first distribution calendar 
year, the life expectancy of thc Designated Beneficiary determined using 
the beneficiary's age as of the beneficiary's birthday in the calendar year 
immediately following the calendar year of the Participant's death; or 

(2) if the Annuity Starting Date is before the first distribution calendar year, 
the life expectancy of the Designated Beneficiary determined using the 
beneficiary's age as of the beneficiary's birthday in the calendar year that 
contains the Annuity Starting Date. 

(b) No Designated Beneficiary. If the Participant dies before the date distributions 
begin and there is no Designated Beneficiary as of September 30 of the year 
following the year of the Participant's death, distribution of the Participant's entire 
interest will be completed by December 31 of the calendar year contaming the 
fifih anniversary of the Participant's death. 

(c) Death of Surviving Spouse Before Distributions to Surviving Spouse Begin. If the 
Participant dies before the date distnhution of his or her intcrcst begins, the 
Participant's surviving spouse is the Participant's sole Designated Beneficiary, 
and the surviving spouse dies before distributions to the surviving spouse begin, 
this Subsection 10.5 will apply as if the surviving spouse were the Participant, 
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except that die time by which distributions must begin will be determined without 
regard to Section 10 2(b)(i). 

10.6 DEFINITIONS 

(a) Designated Beneficiary. The individual who is designated as the beneficiary 
under Article III, Section 19 of the Plan and is the Designated Beneficiary under 
section 401(a)(9) of the Internal Revenue Code and section 1.40 1(a)(9)4, Q&A-
14, of the Treasury regulations 

(b) Distribution calendar year. A calendar year for which a minimum distribution is 
required. For distributions beginning before the Participants death, the first 
distribution calendar year is the calendar year immediately preceding the calendar 
year which contains the Participants Required Beginning Date. For distributions 
beginning after the Participant's death, the first distribution calendar year is the 
calendar year in which distributions are required to begin pursuant to Section 
10.2(b). 

(e) Life expectancy. Life expectancy as computed by use of the Single Life Tabie in 
section 1.401(a)(9)-9 of the Treasury regulations. 

(d) Required Beginning Date The date specified in Article III, Section 25 of the Plan. 
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ARTICLE XI— 

TERMINATION OF EMPLOYER 

11.1 TERMINATION OF EMPLOYER 

(a) An Employer shall be considered a "Withdrawn Employer' if the Employer (1) 
permanently ceases to have an obligation to contribute to the Plan arising under 
one or more collective bargaining agreements with the Union or separate 
participation agreements with the Trustees or (2) ceases all covered operations 
under the Plan 

(b) 'ftc date of withdrawal shall be that set by ERISA, as mterpreted by the courts. A 
Withdrawn Employer shall he liable to the Plan for Withdrawal Liability as set 
forth in this Section 

(c) A change in corporate structure or form; or a change from a partnership, 
incorporation, limited liability corporation, or incorporation to another such form, 
or a merger or participation in a joint venture; or a sale wherein the Employer 
retains any assets, shares, or interest, shall not be deemed a termination and shall 
not release or excuse the Employer from its obligation for Employer 
Contributions or, in the event of a Withdrawal, from primary liability for 
Withdrawal Liability. 

11.2 PARTIAL TERMINATION OF EMPLOYER' 

An Employer shall be considered a "Partially Withdrawn Employer" if, during a Plan 
Year; 

(a) the Employer permanently ceases to have an obligation to contribute under one or 
more hut fewer than all Collective Bargaining Agreements under which the 
Employer has been obligated to contribute under the Plan, but continues to 
perform work in the jurisdiction of the Collective Bargaining Agreements of the 
type for which contributions were previously required or transfers such work to 
another location, or to an entity or entities owned or controlled by the Employer 
(with respect to work transferred on or after August 17, 2006); or 

(b) (an Employer permanently ceases to have an obligation to contribute under the 
Plan with respect to work performed at one or more but fewer than all of its 
facilities, but continues to perform work at the facility of the type for which the 
obligation to contribute ceased; or 

(c) there is a 70% contribution decline. A 70%, contribution decline will be 
determined as of the last day of any Plan Year if during each Plan Year in the 
Three Year Testing Period the hours worked for which the Employer was required 
to contribute to the Plan do not exceed 30% of the Employer's hours for the two 
Plan Year period in the five Plan Year period prior to the Three Year Testing 
Period. 
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The date of partial withdrawal is the last day of the Plan Year during which the above 
described event occurs A Partially Withdrawn Employer shall be liable to the Plan for a 
partial withdrawal liability as set forth in this Section For purposes of this Section, the 
term "Three-Year Testing Period' shall mean the period consisting of the Plan Year and 
the immediately preceding two Plan Years 

113 METHOD OF COMPUTING WIThDRAWAL LIABILITY 

A Withdrawn Employer's withdrawal liability shall be the Employer's "Unfunded Vested 
Benefits," adjusted or limited as described in Sections 11.05 and 1106 below. The 
method of computing the Unfunded Vested Benefits applicable to a Withdrawn 
Employer, prior to any adjustments or limitations, shall be as fo11ows 

(a) The amount of the "Unfunded Vested Benefits' allocable to a Withdrawn 
Employer is the product of 

(1) the Plan's Unflmded Vested Benefits as of the end of the Plan Year 
preceding the Plan Year in which the Employer withdraws, less the value 
as of the end of such year of all outstanding claims for withdrawal liability 
which can reasonably he expected to be collected from Employers 
withdrawing before such year, multiplied by 

(2) a fraction - 

(i) the numerator of which is the total amount required to be 
contributed by the Employer under the Plan for the last five Plan 
Years ending before its withdrawal, and 

(ii) the denominator of which is the total amount contributed under the 
Plan by all Employers for the last five Plan Years ending before 
the withdrawal, increased by any Employer contributions owed 
with respect to earlier periods which were collected in those Plan 
Years, and decreased by any amount contributed to the Plan during 
those Plan Years by Employers who withdrew from the Plan wider 
this Article during those Plan Years. 

(b) For purposes of this Section, the term "Unfunded Vested Benefits" means the 
amount by which the value of Nonforfeitable Benefits under the Plan exceeds the 
value of the assets of the Plan. For purposes of this Section, the term 
"Nonforfeitable Benefits" means Vested benefits under this Plan plus, for Plan 
Years beginning on or after January 1, 2011, any adjustable benefit that has been 
reduced by the Board of Trustees pursuant to Section 305(e)(8) of ERISA and 
Section 432(e)(8) of the Code that would otherwise have been included as a 
Vested benefit. 

11.4 METHOD OF COMPUTING PARTIAL WITHDRAWAL LIABILITY 

A Partially Withdrawn Employer's withdrawal liability shall be the Employer's Unfunded 
Vested Benefits adjusted as described in Section 11.06 below The amount of Unfunded 
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Vested Benefit allocable to a Partially Withdrawn Employer is the amount determined in 
Section 11.03 multiplied by one (1) minus a fraction - 

(a) the numerator of which is the hours worked for which the Employer was ieqwred 
to contribute to the Plan for the Plan Year following the Plan Year in which the 
Partial Withdrawal occurred, and 

(b) the denominator of which is the average of the hours worked for which the 
Employer was required to contribute to the Plan for. (a) in the case of a Partial 
Withdrawal relating to a bargaining unit or facility take-out, the five Plan Years 
immediately preceding the Plan Year in which the Partial Withdrawal occurs, ci 
(b) in the case of a Partial Withdrawal relating to a 70% contribution decline, the 
five Plan Years immediately preceding the beginning of the Three-Year Testing 
Period. 

11.5 EMPLOYER SALE OF ASSETS 

An Employer shall not be primarily liable upon the withdrawal or partial withdrawal of 
the Employer (hereinafter in this Section referred to as the 'Seller') if such withdrawal or 
partial withdrawal occurs solely because, as a result of a bona fide, arm's-length sale of 
assets to an unrelated party as defined in Section 4204(d) of ERISA (hereinafter in this 
Section referred to as the 'Purchaser), the Seller ceases covered operations, and if: 

(a) the Purchaser has an obligation to contribute to the Fund with respect to the 
operations for substantially the same hours woiked for which the Employer was 
required to contribute to the Plan for which the Seller had an obligation to 
contribute to the Fund, as determined by the Trustees 

(b) the Purchaser provides to the Fund, for a period of five Plan Years commencing 
with the first Plan Year beginning after the sale of assets, a bond issued by a 
corporate surety that is an acceptable surety for purposes of Section 412 of 
ERISA, or an amount held in escrow by a bank or similar financial institution 
satisfactory to the Trustees, in an amount equal to the greater of: 

(I) the average annual contribution required to be made with respect to the 
operations under the Fund for the three Plan Years preceding the Plan 
Year in which the sale of the Seller's assets occurs, or 

(2) the annuai contribution that the Seller was required to make with respect 
to the operations under the Fund for the last Plan Year before the Plan 
Year in which the sale of the Seller's assets occurs, 

which bond or escrow shall be paid to the Fund if the Purchaser withdraws in a 
withdrawal or partial withdrawal from the Fund, or fails to make a contribution to 
the Fund when duc, at any time dunng the first five Plan Years beginning after 
such sale, and 

(c) the contract for sale piovides that if the Purchaser withdraws in a complete 
withdrawal or partial withdrawal with respect to operations during such first five 
Plan Years, the Seller is secondarily liable for any withdrawal liability it would 
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have had to the Fund with respect to the operations (but for this Section) if the 
liability of the Purchase with respect to the Fund is not paid. 

(d) if the Purchaser withdraws before the last day of the fifth Plan Year beginning 
after the sale, and fails to make any withdrawal liability payment when due, then 
the Seller shall pay to the Fund the payments that would have been due from the 
Seller but for this subsection. 

(e) if all, or substantially all, of the Sellers assets are distributed, or if the Seller is 
liquidated before the end of the fifth Plan Year, then the Seller shall provide a 
bond or amount in escrow equal to the present value of the withdrawal liability 
the Seller would have had but for this subsection. If only a portion of the Sellers 
assets are distributed during such period, then a bond or escrow shall be requued 
in accordance with regulations prescribed by the PBGC. 

(1) the liability of the party furnishing a bond or escrow under this subsection shall be 
reduced, upon payment of the bond or escrow to the Fund, by the amount thereof 
For the purposes of this subsection, the liability of the Purchaser shall be 
determined as if the Purchaser were the Seller and had been required to contribute 
to the Fund the amount the Seller was required to contribute. 

11.6 Luw1rA1'IoN ON WIJIXURAWAL LIABILITY, DE MINIMIS RULE 

The following adjustments and limitations shall apply to an Employer's withdrawal 
liability, as applicable. 

(a) De Minimis Rule. The amount of the Unfunded Vested Benefit allocated to a 
withdrawn Employer or Partially Withdrawn Employer under Section 8 08 or 
Section 8.09 shall be reduced by the lesser of. 

(1) 3/4% of 1% of the Plan's Unfunded Vested Liability determined as of the 
end of the Plan Year before the date of withdrawal, or 

(2) $50,000 reduced by the amount, if any, the Unfunded Vested Benefits 
allocable to the Withdrawn Employer, without regard to this subsection, 
exceeds $100,000. 

(b) Subsection (1) will not apply: 

(1) to an Employer who withdrawals in a Plan Year in which substantially all 
Employers withdraw from the Plan, or 

(2) to an Employer who withdraws pursuant to an agreement or arrangement 
to withdraw in which substantially all Employers withdraw from the Plan 
during a period of one or more Plan Years. 

In any action or proceeding to determine or collect withdrawal liability, if substantially 
all Employers have withdrawn from the Plan within a period of three Plan Years, an 
Employer who has withdrawn from the Plan during such period shall be presumed to 
have withdrawn from the Plan pursuant to an agreement or arrangement, unless the 
Employer provides otherwise by a preponderance of the evidence. 
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(c) In the case of bona fide sale of all or substantially all of the Employer's assets in 
an arm's length transaction to an unrelated party, the Unfunded Vested Benefits 
allocated to an Employer after the application of the above other than an 
Employer undergoing reorganization under title II, United States Code, or similar 
provisions of State law, shall not exceed the greater of. 

(I) a portion of the liquidation or dissolution value of the Employer, 
determined after the sale or exchange of such assets, as set forth in ERISA 
Section 4225(a)(2) (as amended by Section 204(a)(1) of the Pension 
Protection Act of 2006 for sales occurrrng on or after January 1, 2007), or 

(2) the Unfunded Vested Benefits attributable to Employees of the Employer. 

(d) In the case of an insolvent Employer undergoing liquidation or dissolution, thc 
Unfunded Vested Benefits allocable to that Employer shall not exceed an amount 
equal to the sum of: 

(1) 50% of the Unfunded Vested Benefits allocable to the Employer, 
determined without regard to this Section, and 

(2) that portion of 50%, of the Unfunded Vested Benefits allocable to the 
Employer as determined under subsection (c) above which does not 
exceed the liquidation or dissolution value of the Employer determined 

(i) as of the commencement of liquidation or dissolution, and 

(ii) after reducing the liquidation or dissolution value of the Employer 
by the amount determined under subsection (3). 

11.7 EMPLOYER WITHDRAWAl, LIABILITY ANNUAL PAYMENTS, PAYMENT SCHEDULE, 
LIisllTATIoN ON ANNUAL PAYMENT AND DEFAULT RULES 

The amount of each annual payment made by the Withdrawing Employer toward the 
Withdrawal Liability shall be the product of: 

(a) the average annual number of hours of contributions for the period of three 
consecutive Plan Years, during the period of ten consecutive Plan Years ending 
before the Plan Year in which the withdrawal occurs, in which the number of 
hours worked for which the Employer was required to contribute to the Plan for 
which the Employer had an obligation to contribute under the plan is the highest, 
and 

(b) the highest contribution rate (including any employer surcharges required under 
the Pension Protection Act of 2006) at which the Employer had an obligation to 
contribute under the Plan during the ten Plan Years ending with the Plan Year in 
which the withdrawal occurs For the purposes of a partial withdrawal, the 
withdrawal shall be deemed to occur on the first day of the Three Year Testing 
Period 

(c) In the case of a partial withdrawal the athount of each annual payment shall be the 
product of. 

(1) the amount determined above multiplied by 
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(2) the fraction determined in Section Ii 04. 

(d) Except as provided below, an Employer shall pay the amount determined over the 
period of years nccessaiy to amortize the amount in level annual payments 
calculated as if the first payment were made on the first day of the Plan Year 
following the Plan Ycar in which the withdrawal occurs and as if each subsequent 
payment were made on the first day of each subsequent Plan Year 

(e) The determination of the amortization period shall be based on the assumption 
used for the most recent actuarial valuation for the Plan 

(f) In any case in which the amortization period cxcecds 20 years, the Employer's 
liability shall be limited to the first 20 annual payments. Each annual payment 
shall be payable in twelve monthly installments due monthly, or at other intervals 
as agreed upon between the Trustees and the Withdrawn Employer. If a payment 
is not made when due, interest on the payment shall accrue from the due date until 
the date on which the payment is made. 

(g) If the Plan terminates by the withdrawal of every Employer from the Plan, or 
substantially all the Employers withdraw from the Plan pursuant to an agreement 
or arrangement to withdraw from the Plan 

(I) the liability of each such Employer who has withdrawn shall be 
determined (or redctermined) without regard to the 20 year payment 
limitation noted above, and 

(2) notwithstanding any other provision of this Article, the total Unfunded 
Vested Benefits of the Plan shall be fully allocated among all such 
Employers in a consistent manner If the Plan terminates by mass 
withdrawal (or by withdrawals of substantially all Employers pursuant to 
an agreement or arrangement to withdraw) that occur on or after January 
1, 2009, the Plan's reallocation liability shall be determined based on the 
new allocation fraction prescribed by the PBGC m Section 4219.15(c) of 
its regulations. 

(Ii) The Withdrawn Employer shall be entitled to prepay the outstanding amount of 
the unpaid annual withdrawal liability payments plus accrued interest, if any, in 
whole or in part, without penalty. If the prepayment is made pursuant to a 
withdrawal that is later determined to be part of a withdrawal described in Section 
11.06, the withdrawal liability of the Employer shall not he limited to the amount 
of the prepayment. 

(1) In the event of a default, the 'trustees may require immediate payment of (I) the 
outstanding amount of a Withdrawn Employers withdrawal liability, (2) the 
interest due on withdrawal liability payments, and (3) the greater of (a) accrued 
interest at rates based on prevailing market rates for comparable obligations on 
the total outstanding liability from the due date of the first payment which was not 
timely made or (b) liquidated damages in an amount not to exceed 20% of the 
outstanding liability. 

57 



U) For purposes of this Section, the term default means 

(1) the failure of an Employer to make, when due, any payment under this 
Section, if the failurc is not cured within 60 days after the Employer 
receives written notification from the plan sponsor of such failure, and 

(2) any other event defined in rules adopted by the Trustees which indicates a 
substantial likelihood that an Employer will he unable to pay its 
withdrawal liability. 

In the case of a Plan termination, an Employer's obligation to make payments 
under this Section ceases at the end of the Plan Year in which the assets of the 
Plan (exclusive of withdrawal liability claims) are sufficient to meet all 
obligations of the Plan, as determined by the PBGC. 

11.8 EMPLOYER WITHDRAWAL LIABILITY NOTIFICATION PROCEDURE 

(a) An Employer shall, within 30 days after a written request from the Trustees, 
fl.irnish such information as the Trustees reasonably determine to be necessary to 
enable the irustees to comply with the requirements of this Section 

(b) As soon as practicable after an Employers complete or partial withdrawal, the 
Trustees shall notify the Employer of 

(I) the amount of the liability, and 

(2) the schedule of liability payments, and 

(3) demand payment in accordance with the schedule. 

(c) No later than 90 days after the Employer receives the notice desenbed above, the 
Employer. 

(1) may ask the Trustee to revicw any specific matter relating to the 
determination of the Employer's liability and the schedule of payments, 

(2) may identi' any inaccuracy in the determination of the amount of the 
Unfunded Vested Benefits allocable to the Employer, and 

(3) may furnish any additional relevant information to the Trustees. 

(d) After a reasonable review of any matter raised, the Trustees shall notify the 
Employer of 

(I) the Trustees decision, 

(2) the basis for the decision, and 

(3) the reason for any change in the determination of the Employers liability 
or schedule liability payment. 

(e) Withdiawal liability shall be payable in accordance with the schedule set forth by 
the Trustees in Section 11.07, beginning no later than 60 days after the date of the 
demand of the amount of such liability or of the schedule, notwithstanding any 
request for review by the withdrawn employer. 
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RESTATED AGREEMENT AND DECLARATION OF TRUST 

TEAMSTERS' LOCAL UNION NO. 408 PENSION FUND 

WHEREAS, there has heretofore been entered into an 

Agreement and Declaration of Trust effective March 6, 1961, 

by and between a group of employers, hereinafter referred to 

as the "employers", and LOCAL UNION NO. 408, INTERNATIONAL 

BROTHERHOOD OF TEAMSTERS, CHAUFFEURS, WAREHOUSEMEN AND 

HELPERS OF AMERICA hereinafter referred to as the "Union", 

and certain individual Trustees, which Agreement created a 

pension fund as therein provided; and 

WHEREAS, said Agreement and Declaration of Trust has 

heretofore been amended; and 

WHEREAS, under said Agreement and Declaration of Trust, 

the Trustees have the power and authority to amend such 

Agreement and Declaration of Trust from time to time as 

therein provided; and 

WHEREAS, it is determined to be desirable to amend said 

Agreement and Declaration of Trust and to restate the same 

so as to incorporate therein all of the arnendmer.ts adopted 

heretofore or as part of this restatement; 



NOW THEREFORE, the Trustees, designated and in office, 

as such, have executed ti- is Restated Agreement and Declaration 

of Trust as indicating their acceptance of the respective 

duties imposed upon them as Trtstees under the terms of this 

Agreement, to read as follows: 

WHEREAS, various employers have entered into collective 

bargaininç agreements with LOCAL UNION NO. 408, INTERNATIONAL 

BROTHERHOOD OF TEAMSTERS, CHAUFFEURS, WAREHOUSEMEN AND HELPERS 

OF AMERICA; and 

WHEREAS, various other employers or employer associations 

have entered into, or will from time to time hereafter enter 

into, collective bargaining agreements with said Local Union 

on behalf of employees represented by t}e Local Union(s), 

all of which collective bargaining agreements provide, among 

other things, for the payment, by said employers, to the 

Trustees of this Trust Fund, known as the 'TEAMSTERS' LOCAL 

UNION NO. 408 PENS3ON FUND", of hourly contributions as 

set forth in said collective bargaining agreements; and 

WHEREAS, tl- e sums payable to the Fund as aforesaid, are 

for the purposes of providing retirement and related benefits 

as now are or may hereafter be authorized or pc-.rrritted by law 

for elig:ble employees, tl- eir families and dependents, as 

determined hereunder; and 
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WHEREAS, the Trustees have been duly appointed in 

accordance with the provisions of this Agreement; 

NOW, THEREFORE, in consideration of the premises and 

mutual covenants and agreements herein contained, it is 

hereby agreed as follows: 

ARTICLE I 

DE FIN IT I ONS 

Section 1.1 Employer. The term "Employer" as used 

herein shall mean: 

(a) An employer who is a member of, or is represented 

in collective bargaining by, an Association which is bound 

by a collective bargaining agreement with the Union providing 

for the making of payments to the Trust Fund with respect 

to employees represented by the Union. 

(b) An employer who is not a member of, nor represented 

in collective bargaining by, an Association, but who has 

duly executed or is bound by a collective bargaining 

agreement or other written agreement with the Union providing 

for the making of payments to the Trust Fund with respect to 

employees represented by the Union. 

(c) (i) The Union which, for the purpose of making 

the required contributions into the Trust Fund, shall be 
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considered as the Employer of the Employees of the Union for 

whom the Union contributes to the Trust Fund. 

(ii) The TEAMSTERS' LOCAL UNION NO. 408 PENSION 

FUND, for the purpoèe of making the required contributions 

into the Trust Fund, shall be considered as the Employer of 

the Employees of the Pension Fund for whom the Pension Fund 

contributes to the Trust Fund. 

(iii) The TEAMSTERS' LOCAL UNION NO. 408 WELFARE 

FUND, for the purpose of making the required contributions 

into the Trust Fund, shall be considered as the Employer of 

the Employees of the Welfare Fund for whom the Welfare Fund 

contributes to the Trust Fund. 

Cd) An employer who does not meet the requirements of 

the definition of "Employer" as stated in subsections (a) 

(b) and (c) of this Section, but who is required to make 

payments or contributions to the Trust Fund (1) by any law 

or ordinance applicable to the State of New Jersey or to 

any political subdivision or municipal corporation thereof 

or (2) pursuant to any written agreement entered into by 

such employer with such State or any political subdivision 

or municipal corporation thereof. 

Ce) Employers as described in this Section shall, 

by the making of payments to the Trust Fund pursuant to such 

collective bargaining or other written agreements, be deemed 
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to have accepted and be bound by this Trust Agreement. 

Section 1.2 Local Union or Union. The term "Local 

Union" or "Union", as used herein, shall mean TEAMSTERS' 

LOCAL UNION NO. 408. 

Section 1.3 Employee. The term "Employee" as used 

herein shall mean: 

(a) Any employee represented by the Union and working 

for an Employer as defined herein, and with respect to whose 

employment an Employer is required to make contributions 

into the Trust Fund. 

(b) An o!ficer or employee of the Union who shall have 

been proposed for benefits under the Trust Fund by the Union 

and who shall have been accepted by the Trustees and for 

whom the Union agrees in writing to contribute to the Tryst 

Fund at the rate fixed for contributions for other Employers 

(c) An employee of an Employer, as defined in subsection 

(d) of Section 1.1, on whose behalf such Employer is required 

to make payments or contributions to the Trust Fund as provided 

in subsection (d) of Section 1.1 and at a rate fixed for 

contributions for other Employers. 

(d) Employees, if any, of this Pension Trust Fund, or the 

TEAMSTERS' LOCAL UNION NO. 408 WELFARE FUND, as shall be proposed 

and accepted fcr such benefits by the Trustees. As to such employ-

ees, the Trustees of the respective Funds shall be deemed to be Em-

ployers within the meaning of this Trust Agreement and shall make the 

necessary contributions on the same basis as for other Employees. 
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(e) A person, represented by or under the jurisdiction 

of the UniorL, who shall be e.mp)oyed by a governmental unit 

or agency, and on whose behalf payment of contributions 

shall be made at the times and at the rate ot payment equal 

to that paid by an Employer, defined in Section 1.1 of this 

Article, in accordance witt a written agreement, ordinance 

or resolution, or a person who had been so employed and 'ho 

is temporaryily making self-payments under rules established 

by the Trustees. 

Section 1.4 Partic±pant. "Participant" mear.s a 

participant as defined in the Pension Plan. 

Section  1.5 Beneficiary. The term "Benefic±ary" shall 

mean a person designated by a Participant cr by the terms of 

the Pension Plan created pursuant to this Agreement and 

Dec]aration of Trust, who is or may become entitled to a 

bE-nef it. 
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Section 1.6 Trustees. The term "Trustees" as used 

herein shall mean the Trustees designated in this Trust 

Agreement, together with their successors designated and 

appoin bed in accordance with the terms of this Trust Agree-

ment. The Trustees, collectively, shall be the "administrator" 

of this Fund as that term is used in the Act. 

Section 1.7 Trust Fund. "Trust", "Trust Fund" and 

"Fund" as used herein shall mean the entire trust estate of 

the TEAMSTERS' LOCAL UNION NO. 408 PENSION FUND, as it may, 

from time to time, be constituted, including, but not limited 

to all fundsL  received in the form of contributions, together 

with all contracts (including dividends, interest, refunds, 

and other sums payable to the Trustees on account of such 

contracts), all investments made and held by the Trustees, 

all income, increments, earnings and profits therefrom, and 

any and all other property or funds received and held by the 

Trustees by reason of their acceptance of this Agreement and 

Declaration of Trust. 

Section 1.8 Trust Agreement. The terms "Agreement and 

Declaration of Trust" or "Trust Agreement" as used herein shall 

mean this instrument, including all amendments and modifications 

as may from time to time be made. 

Section 1.9 Association. The term "Association" shall 

mean any Association who, on behalf of its member-employers, 

enters into a collective bargaining agreement with the Local 

Union(s). 
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Section 1.10 Act. The term "Act" as used herein shall 

mean tFe Employee Retirement Income Security Act of 1974, 

any amendments as may from time to time be made and any 

regulations promulgated pursuant to the provisions of the 

said Act. - 

Section 1.11 Pension Plan. The term "Pension Plan" 

shall mean the plan, program, method, rules and procedure for 

the payment of benefits from the Trust Fund established by or 

under the Agreement and Declaration of Trust and amendments 

thereto. 

ARTICLE: II 

CREATION AND PURPOSES OF FUND 

Section 2.1 The Trust Fund is created, established and 

maintained, and the Trustees agree to r&ceive, hold and 

administer the Trust Fund, for the purpose of providing 

such benefits as now are, or 1-ereafter may he, authorized or 

permittcd by law for Participants and their Beneficiaries and 

jr accordance with the provisions herein set forth and the 

Pension Plan. It is intended that this Trust Fund and Pension 

Plan be a "multi-employer plan" as that term is defined in 

Section 3(37) of the Act. 
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ARTICLE III 

BOARD OF TRUSTEES  

Section 3.1 Number, Appointment, Tern. The Fund shall 

be administered by 8 Trustees, 4 of whom who have been appointed 

by the Union(s) and shall act as Employee Trustees, and 4 

of whom have been appointed by Employers and shall act 

as Employer Trustees. The respective Trustees may be 

compensated to the extent permitted by federal law, and 

they shall be reimbursed for all reasonable and necessary 

expenses properly and actually incurred by them in 

connection with the performance of their official duties 

as such. "Reasonable and necessary expenses" shall include 

those expenses of Trustees incurred in attending the regular 

meetings of the Trustees, in such amount as heretofore paid 

as of June 30, 1974, for so long as such reimbursements are 

permitted by the Act, and regulations promulgated by the 

Department of Labor or IRS. "Reasonable and necessary 

expenses" to be reimbursed shall also include the reasonable 

expense incurred by Trustees in attending educational conferences 

and seminars sponsored by recognized organizations and 

foundations in the field of Employee Benefit Plans, including 

but not limited to, the International Foundation of Employee - 

Benefit Plans, its successors, or similar Foundations or 
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organizations, or the Trustees' membership in such Foundations. 

A Trustee shall serve until his successor is appointed. 

In the event of a vacancy among the Employer Trustees, the 

Employer Trustees rmaining shall select a successor to fill 

such vacancy. In the event of a vacancy among the Employee 

Trustees, the Employee Trustees remaining shall select a successor 

to fill such vacancy. A vacancy shall occur whenever a Trustee 

resigns or when a Trustee is removed by reason of death or 

incapacity. 

Section 3.2 Resignation and Removal. A Trustee may 

resign and become and remain fu]ly discharged from all 

ftrther duty or responsibility hereunder upon giving thirty 

(30) days' notice in writing to ti-e remaining Trustees and 

or such shorter notice a. the remaininc Tn stees may accept 

as sufficient, in which notice ti- ere shall be stated a date 

on which such resignation shall take effect; and such resignation 

shall take effect on the date specified in the notice unless 

a successor Trustee shall have been appointed at an earlier 

date, in which event such resignation shall take effect 

immediately upon the appointment of such successor Trustee. 

An employer Trustee may be removed from office when he is no 

longer an owner, officer or employee of an Employer, as 

"employer" is defined herein. 
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Section 3.3 Successor Trustees, Appointment. If any 

Employer Trustee shall die, become incapable of acting 

hereunder, resign, or be removed, a Successor Employer 

Trustee shall be immediately selected and appointed by the 

remaining Employee Trustees, such appointment to be in 

writing and to be delivered to the Chairman, and Co-Chairman 

of the Trustees serving at that time. If any Employee 

Trustee shall die, becone incapable of acting hereunder, 

resign, or be removed, a Successor Employee Trustee shall 

inmediately be appointed by the Union(s), such appointment 

to be in writing and be delivered to the Chairman and Co-

Chairman of the Trustees serving at that time. It is the 

intention hereof that the Fund shall at all times be 

administered by an equal number of Employer Trustees and 

Employee Trustees. The written appointirent shall state the 

term, if any, during which the Trustee is to serve, 

consistent witr Section 3.1. 

Section 3.4 Successor Trustee, Assunption of Office. 

Any Successor Trustee shall immediately upon his appointment 



as a Successor Trustee and his acceptance of the Trusteeship 

in writing, as provided in Section 3.5, become vested with 

all the property rights, powers and duties of a Trustee 

hereunder with like effect as if originally named a Trustee 

without the necessity of any formal conveyance or other 

instrument of title. 

Section 3.5 Acceptance of the Trust by Trustee. A 

Trustee shall execute a written acceptance in a form satis-

factory to the Trustees and consistent with the Act and 

thereby shall be deemed to have accepted the Trust created 

and established by this Trust Agreement and to have consented 

to act as Trustee and to have agreed to administer the Trust 

Fund as provided herein. Such written acceptance shall be 

filed with the Chairman or Co-Chairman of the Board of Trustees 

who shall notify the remaining Trustees of the receipt of 

such acceptance. 

Section 3.6 Limitation of Liability of Trustees. No 

Trustee s.hall be liable for any action taken or omitted by 

him in good faith, nor for the acts of any agent, employee, 

advisor, or attorney selected by the Trustee with reasonably 

prudent care, nor for any act or omission of any other Trustee, 

except to the extent provided by Federal law. No successor 

Trustee shall in any way be liable or responsible for anything 

done or committed in the administration of the Trust prior to 

the date they become a Trustee. The Trustees shall not be 

liable for the acts or omissions of any investment manager, 

attorney, agent or assistant employed by them in pursuance of 
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this agreement, except to the extent provided by Federal Law, 

if such investment manager, attorney, agent or assistant was 

prudently selected pursuant to this Trust Agreement ,provided 

ttat nothing herein sha1l relieve any Corporate Trustee of 

any liability with regard to the performance of its employees. 

Section 3.7 Office of the Fund. The principal, office 

of the Trust Fund shall, so long as such location is feasible 

be lccated and maintained in 1907 Morris Avenue, Union, New Jersey. 

The location of the principal office shall be made known to the 

parties interested in the Trust Fund. At such office, and 

at such other places as may be required by law, there shall 

be maintained the bool's and records pertaining to the Trust 

Fund and its administration. 

Section 3.8 Officers. The Trustees have e1ected from 

among themselves a Chairman and Co-Chairman, who shall serve 

for an indefinite term until their successors have been 

elected. One shall be selected from among the Employer 

Trustees and the otber from among the Employee Trustees. 

The Co-Chairman or such other person as the Trustees may 

designate, shall keep minutes and records of all meetings, 

proceedings and acts of the Trustees and shall, with reasonable 

promptness, send copies of such minutes and records to all 

Trustees. The chairiran, and in his absence the Co-Chairman, 

shall preside at all meetings of tte Trustees. 
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Section 3.9 Power to Act in Case of Vacancy. No vacancy 

or vacancies on the Board of Trustees shall impair the power 

of the remaining Trustees, actinc in the manner provided 

by this Trust Agreement, to administer the affairs of the 

Trust Fund notwithstanding the existence of such vacancy 

or vacancies. 

Section 3.10 Meetings; Notices. The Trustees shall 

meet at such times as they deem necessary to transact their 

business. The Chairman, or Co-Chairman of the Board of 

Trustees may, and upon the written request of at least two 

(2) Employer and two (2) Employee Trustees shall,  call a 

meeting of the Trustees at any time by giving at least seven 

(7) days' written notice of the time and place thereof to 

the remaining Trustees. A meeting of the Trustees may be 

held at any time without notice if all the Trustees consent 

theretc in writing. 

Section 3.11 Attendance at Meetings; Minutcs. All 

official meetings of the Trustees shall be attended only by 

the Trustees and shall not be open to the public, except 
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that there may attend such other persons as may be designated 

by the Trustees or when invited so to do, and as may be 

otherwise required by law. Written minutes, a copy of which 

shall be furnished with reasonable promptness to each Trustee, 

shall be kept of all business transacted and of all matters 

upon which voting shall have occurred and all negative votes 

and abstentions shall be recorded. Such minutes shall be 

approved by the Trustees at the next ensuing meeting. 
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Section 3.12 Quorum; Voting; Action without Meeting. 

(a) 2 Employer Trustees and 2 Employee Trustees 

present in person at any meeting of the Board of Trustees 

shall cnstitute a quorum for the transaction of business. If 

at any meeting the number of Employer and Employee Trustees 

present shall be unequal, then the group of Trustees lesser 

in number shall be entitled to cast the same number of votes 

as the other group of Trustees. In the event there shall be 

present at any meeting less than all of the Trustees of a 

group and such Trustees shall be unable to agree as to the 

manner in which the vote of the absent Trustee shall be 

cast, then action on the matter under consideration shall be 

postponed until all Trustees of the group shall be present. 

(b) A quorum of a committee of the Board of Trustees, 

established in accordance with Section 5.7 of this Trust 

Agreement or otherwise, shall be a majority of the members 

of the committee, except as may be provided otherwise in the 

by-laws or by law. 

Cc) Any action taken by the Trustees, except as herein 

otherwise provided, shall be by affirmative vote of a majority 

of the votes cast at a meeting. The Trustees must cast their 

votes in person, except as provided in subsection (a) of 

Section 3.12. 

(d) Action by the Trustees on any proposition may also 

be taken without a meeting if all of the Trustees agree thereon 

in writing. 
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Section 3.13. Manner of Acting in The Event of Deadlock. 

(a) A deadlock shall be deemed to exist whenever a proposal, 

nomination, motion or resolution made or proposed by any one of 

the Trustees is not adopted or rejected by a majority vote and 

the maker of the proposal, nomination, motion or resolution 

notifies the remaining Trustees in writing that a deadlock 

exists. 

(b) In the event of such deadlock arising, the Trustees 

shall meet for the purpose of agreeing upon an impartial umpire 

to break such deadlock by deciding the dispute in question. 

In the event of the inability of the Trustees to agree upon the 

selection of such impartial umpire within a reasonable time, 

then, on the petition of either group of Trustees, the New Jersey 

State Board of Mediation shall appoint such impartial umpire. 

Such impartial umpire shall immediately proceed to hear the 

dispute between the Trustees and decide such dispute, and the 

decision and award of such umpire shall be final and binding 

upon the parties. The reasonable compensation of such umpire 

and the costs and expenses (including, without limitation, 

attorneys' and reporter fees) incidental to any proceedings 

instituted to break a deadlock shall be paid by the Trust 

Fund. 

(c) Any impartial umpire selected or designated to 

break a deadlock shall be required to enter his decision 
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within a reasonable time fixed by the Trustees. The scope 

of any such proceeding before such impartial umpire shall be 

limited to the prcviions of this Trust Agreement and to the 

provisions of the rules, regulations and by-laws adopted by 

tIie Trustees and to the plan of benefits established by 

then. The impartial umpire shall have no jurisdiction or 

authority to change or modify the provisions of this Trust 

Agreement or to decide any issue arising under or involving 

the interpretation of any collective bargaining agreements 

between the Union, any Association and other Em1oyers, and 

such irrpartial umpire shall have no power or Authority to 

change or modif' any provisions of any such collective 

bargaining agreements. 

Section 3.14 Removal of Trustee (Violaion of Act)  

The Board of Trcstees shall initiate action to cause the 

removal of any fellow mcmber Trustee who may be serving as a 

Trustee in violation of the Act, or this Trust Agreement, or any 

Trustee, or Trustees, who engage in acts or omissions in violation 

of the Act or provisions of this Trust Agreement or By-Laws 

promulgated hereunder. The vacancy or vacancies caused by 

such a removal shall be filled in accordance with Section 

3.3 of this Article. 

ARTICLE IV 

CONTRIBUTIONS AND COLLECTIONS  

Section 4.1 Employer Contritutions. 

(a) Each Employer shall make prompt contributions or 

payments to the Trust Fund in such amount and under the 
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terms as are provided for in the applicable collective 

bargaining agreement or other written agreement in effect 

from time to time between the Employer or his bargaining 

representative and the Union. An Employer may also be 

required to make contributions in such amount and under 

such terms as such Employer may be obligated, in writing, 

to make, provided that such contributions shall be subject 

to acceptance by the Trustees. The Employer agrees that 

such contributions shall constitute an absolute obligation 

to the Trust Fund, and such obligation shall not be subject 

to set-off or counterclaim which the Employer may have for any 

liability of the Union or of an Employee. 

(b) Contributioi\s to the Fund shall be paid to the 

Trustees or to such depository as the Trustees shall 

designate, only by check, bank draft, money order or other 

recognized written method of transmitting money or its 

equivalent, made payable to the order of the TEAMSTERS' 

LOCAL UNION NO. 408 PENSION FUND. The payment of contributions 

shall be made periodically at such times as the Trustees 

shall specify by rules and regulations or as may be provided 

in the applicable collective bargaining agreement. 

(c) Each Employer shall be responsible only for the 

contributions payable by him on account of Employees covered 

by him, except as may be otherwise provided by law. The 

Association or any other employers association or groups 



shall not be responsible for the contributions, payments or 

other obligations of any other Employer. 

(d) Work Outside Jurisdiction. In the event an 

Employee employed byan Employer, as defined herein, shall 

perform work outside of the geographical jurisdiction of the 

Union, the Employer may continue to make payments for 

employees represented by the Union(s) to the Trust Fund and 

the Trustees may accept such payments. 

Section 4.2 Receipt of Payment and Other Property of Trust. 

The Trustees or such other person or entity designated or 

appointed by the Trustees in accordance with Section 5.3 of 

Article V are hereby designated as the persons to receive the 

payments heretofore or hereafter made to the 'Trust Fund by the 

Employers and Employees. The Trustees are hereby vested 

with all right, title and interest in and to such moneys 

and all interest which may be accrued thereon, and are 

authorized to receive and be paid the same. 

Section 4.3 collection and Enforcement of Payments  

The Trustees, or such committee of the Trustees as the Board 

of Trustees shall appoint, or the Administrative Manager if 

one has been appointed and when directed by such committee 

or by the Board of Trustees, shall have the power to demand, 

collect and receive Employer payments and all other money 

and property to which the Trustees may be entitled, and 

shall hold the same until applied to the purposes provided 
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in this Trust Agreement. They shall take such steps, including 

the institution and prosecution of, or the intervention in, 

such legal, arbitration, or other proceedings as the Trustees in 

their sole discretibn determine to be in the best interest 

of the Trust Fund for the purpose of collecting such payments, 

money and property, without prejudice, however, to the rights 

of the Union to take whatever steps it deems necessary and 

wishes to undertake for such purposes. 

The Trustees shall have the authority to designate a 

permanent arbitrator and successors to hear and determine 

all proceedings instituted by the Trustees for the collection 

of such payments, or the enforcement of any and all provisions 

of this Trust Agreement or the applicable collective bargaining 

agreement or any other writing which provides for contributionc 

to the Fund. 

Section 4.4 Production of Records. Each Employer shall 

promptly furnish to the Trustees, on demand, the names of 

his Employees, their Social Security numters, the hours 

worked by each Employee and such other information as he 

Trustees may reasonably require in connection with the 

administration of the Trust Fund and for no other purpose. 

The Trustees may, by their respective representatives, 

examine the pertinent employment and payroll records of each 

Employer at the Employer's place of business whenever such 

examination is deemed necessary or advisable by the Trustees 



in connection with the proper administration of the Trust 

Fund. The Union shall, upon the request of the Trustees, 

promptly furnish information in respect to an Employee's 

employment status. 

Section 4.5 The Trustees may require the payment by 

Employers of liquidated' damages (as provided in the appli-

cable collective bargaining agreement or provided in a 

schedule established by the Trustees), interest and of other 

collection costs and expenses (such, as without limitation, 

auditing fees, court or arbitration costs, attorneys' fees 

filing fees and cost of service of papers) incurred by the 

Trustees and arising out of the collection of such Employers' 

delinquent contributions. 

Section 4.6 Non-payment, by any Employer, of any 

contribution or other moneys owed to the Fund shall not 

relieve any other Employer from his or its obligation to 

make required payments to the Trust Fund. 

ARTICLE V 

POWERS AND DUTIES OF TRUSTEES  

Section 5.1 Conduct of Trust Business. The Trustees 

shall have general supervision of the operation of this 

Ttust Fund and shall conduct the business and activities of 

the Trust Fund in accordance with this Trust Agreemtnt and 
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applicable law. The Trustees shall hold, manage and protect 

the Trust Fund and collect the income therefrom and contil-

butions thereto. The Trustees may, in the course of conducting 

tie business of the Trust, execute all instruments in the 

name of the TEAMSTERS' LOCAL UNION NO. 408 PENSION FUND, which 

instruments shall be signed by at least one Employer and one 

Employee Trustee, provided, however, any one Trustee may 

execute legal documents to commence and process law suits to 

enforce trust collections on behalf of the Trustees. 

Section 5.2 Use of Fund for Expenses. The Trustees shall 

have the power and authority to use and apply the Trust Fund 

to pay or provide for the payment of all reasonable and necessary 

expenses (i) of collecting the Employer contributions and payments 

and other moneys and property to which they nay be entitled and 

(ii) of administering the affairs of this Trust, including the 

employment of such administrative, legal, expert and clerical 

assistance, the purchase or lease of such prcmises, materials, 

supplies and equipment and the performance of such other acts, 

as the Trustees, in their sole discretion, find necessary or 

appropriate in the performance of their duties, including the 

reasonable and necessary expenses incidental to any Trustee or 

Trustees, employees or advisors attending educational conferences 

or seminars sponsored by recognized organizations or foundations 

in the field of Employee Benefit Plans, including but not limited 

to the International Foundation of Employee Benefit Plans, its 
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successors, or similar foundations, and the cost of Trustees', 

advisors' or employees' membership in such foundations or 

organizations; and all other proper and necessary expenses 

incurred by any Trustee not specified above, including the 

cost of defense in litigation arising out of the Trusteeship 

of this Trust Fund, to the extent permitted by law. 

Section 5.3 Use of Fund to Provide Benefits. The Trustees 

shall also have the power and authority to use and apply the 

Trust Fund to pay or provide for the payment of retirement and 

related benefits to eligible Participants and Beneficiaries in 

accordance with the terms, provisions and conditions of the 

Pension Plan to be formulated and agreed upon hereunder by the 

Trustees. 

Section 5.4 Investments. 

(a) The Trustees shall have the power and authority, 

in their sole discretion, to invest and reinvest such funds 

as are not necessary for current expenditures or liquid 

reserves, as they may from time to time determine, in such 

investments as are legal investments under applicable State 

and Federal law relating to the investment of the employee 

pension trust funds, not limited, however, by any limitation 

restricting investments in common stocks to a percentage of 

the Fund or to a percentage of the total market value of the 
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Fund. The Trustees may sell, exchange or otherwise dispose 

of such investments at any time and, from time to time, as 

provided in Section 5.10(f). The Trustees shall also have 

power and authority tin addition to, and not in limitation 

of, common law and statutory authority) to invest in any 

stocks, bonds or other property, real or personal, including 

improved or unimproved real estate and equity interests in 

real estate, where such an investment appears to the Trustees, 

in their discretion and consistent with their fiduciary 

obligations, to be in the best interest of the Trust Fund 

and its Participants and Beneficiaries, judged by then 

prevailing business conditions and standards. The Trustees 

shall have the authority, in respect to any stocks, bonds or 

other property, real or personal, held by them as Trustees, 

to exercise all such rights, powers and privileges as might 

be lawfully exercised by any person owning similar stocks, 

bonds or other property in his own right. 

(b) Delegation and Allocation of Investment Functions. 

(1) The Trustees are authorized, in their 

discretion, by resolution, to allocate to a Finance Committee 

such duties and responsibilities to invest and reinvest such 

Fund assets as they shall specify in such allocation in accord-

ance with Section 5.7(f). 
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(2) The Trustees shall have the power and 

authority to appoint one or more investment managers (as 

defined in Section 3(38) of the Act) who shall be responsible 

for the management, a&juisition, disposition, investing and 

reinvesting of such of the assets of the Trust Fund as the 

Trustees shall specify. Any such appointment may be terminated 

by the Trustees upon thirty (30) days' written notice. The 

fees of such investment manager, and its expenses to the 

extent permitted by law, shall be paid out of the Trust 

Funth 

(3) In connection with any allocation or 

delegation of investment functions under paragraphs (1) and 

(2) of this subsection (b) , the Trustees may from time to 

time, adopt appropriate investment policies or guidelines. 

Section 5.5 Deposits and Disbursements. All Trust 

funds not invested shall be deposited by the •Trustees in 

such depository or depositories as the Trustees shall from 

time to time select, and any such deposit or deposits, or 

disbursements therefrom, shall be made in the name of the 

Trust in the manner designated by the Trustees and upon the 

signature(s) of persons designated and authorized by the 

Trustees or by the Investment Manager appointed in accordance 

with Section 5.4(b) (2) of this Article. 
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Section 5.6 Allocation and Delegation of Fiduciary  

Responsibilities. The Trustees may, by resolution or by-law 

or by provisions of this Trust Agreement, allocate fiduciary 

responsibilities and various administrative duties to commit-

tees or subcommittees of the Board of Trustees, and they may 

delegate such responsibilities and duties to other individuals 

as they may deem appropriate or necessary in their sole dis- 

cretion and consistent with the 

Section 5.7 Committees of 

(a) The Board of Trustees 

Act. 

The Board of Trustees. 

may establish such standing or 

special committees as t,he Trustees may wish to create by by-law 

(b) Appointment of Committee Members. Each committee 

shall consist of an equal number of Employer and Employee 

Trustees. A quorum of a committee shall be as provided in 

Section 3.12(b). If the Employee Trustee group and/or the 

Employer Trustee group, respectively nominate a Trustee or 

their group for membership on any committee, the Chairman shall 

appoint such nominee in filling any vacancy. Appointment as a 

member of any committee shall be communicated to the appointee 

by the Administrative Manager in writing. Any resignation of a 

Trustee as a committee member shall be submitted, in writing, 

to the Administrative flanager who shall pronptly notify the 

Executive Committee thereof. 
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(c) Removal of Committee Members. Any appointed 

member of any committee may be removed from membership in 

such committee by the group of Trustees appointing him at 

any time for any reason. 

(d) Executive Committee. The Trustees may appoint 

an Executive Committee which shall supervise the operation 

of the Trust Fund between meetings of the Board of Trustees. 

The Executive Committee shall formulate general or specific 

policies for submission to and consideration by the Board of 

Trustees. It shall advise the officers in matters of policy 

and administration not inconsistent with the Trust Agreement 

or with any policy or decision heretofore adopted or made by 

the Board of Trustees. Pending the convening of a meeting 

of the Board of Trustees, it shall decide and pass upon 

matters requiring immediate action, subject to ratification 

at the next meeting of the Board of Trustees to whom a report 

shall be made of any such immediate action, as well as of 

its recommendations. The Executive Committee shall also 

perform such other functions, duties and responsibilities 

as tray be delegated or assigned to it by Ihe Board of Trustees 

under the Trust Agreenent and applicable laws, or as may be 

allocated to it pursuant to Section 5.4(b) and 5.6 of this 

Article; any actions taken or duties performed under such 

- 2.7 - 



allocation shall not be subject to ratification by the full 

Board of Trustees, unless such allocation expressly provides 

otherwise. 

(e) Eligibilit' Committee. The Trustees may appoint an 

Eligibility Committee w1nch shall, in conjunction with the 

Administrative Manager, formulate rules and procedures for 

the processing of applications for, and the determination 

and payment of, benefits and make appropriate reports and 

recommendations in regard to the same to the Trustees. The 

Eligibility Committee shall review all applications for 

benefits with regard to eligibility and amount thereof and 

make appropriate determinations with respect thereto. As to 

any applicant for benefits whose claim for benefits has been 

denied by the Eligibility Committee, the Committee shall 

give such applicant adequate notice in writing thereof and, 

further, shall afford such applicant a reasonable opportunity 

for a fair review of its decision denying the claim for 

benefits. 

(f) Finance Committee. The Finance Committee shall 

review the investment policies of the Trustees and the 

activities of any investment managers which may have been 

appointed by the Trustees. It shall make appropriate 

recommendations to the full Board of Trustees on any matter 
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ertrusted to it. With respect to assets of the Trust Fund 

which the Trustees have not specified to be managed by an 

investment manager appointed pursuant to Section 5.4(b) (2) 

of this Article, and subject to such limitations and require-

ments as may be contained in this Trust Agreement or in the 

Act, the Trustees may allocate to the Finance Committee the 

authority to authorize and approve the investment of Trust 

Fund assets in investments permitted under Section 5.4(a), 

subject to pertinent investment policies and guidelines 

adopted by the hoard of Trustees. 

(g) Employer Accounts Committee. The Employer Accounts 

Committee shall formulate policies and procedures in regard to 

the collection of delinquent payments and contributions due the 

Fund. It shall collaborate with the administrator and with 

counsel in the administration of such policies and procedures 

and make appropriate reports and recommendations to the Trustees. 

The Trustees may allocate to the Employer Accounts Committee 

authority to initiate legal actions to collect any delinquent 

employer contributions or other obligations owed to the Trust 

Fund. 

Section 5.8 Administrative Manager. The Trustees may 

employ or contract for the services or an individual, firm 

or corporation, to be known as "Administrative Manager", or 

"General Manager" who shall, under the direction of the Trustees 
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or under the direction of any appropriate committee of the 

Trustees, administer the office or offices or the Trust Fund 

and of the Trustees, coordinate and administer the accounting, 

bookkeeping and clerical services, provide for the coordina-

tion of actuarial services furnished by the consulting 

actuary, prepare (in cooperation where appropriate with the 

consulting actuary accountant and independent auditor) all 

reports and other documents to be prepared, filed or 

disseminated by or on behalf of the Trust in accordance with 

law, assist in the collection of contributions required to be 

paid to the Trust Fund by Employers and perform such other 

duties and furnish such other services as may be assigned, 

delegated or directed or as may be contracted by or on behalf 

of the Trustees. The Administrative or General Manager 

shall be the custodian on behalf of the Trustees of all 

documents and other records of the Trustees and of the Trust 

Fund. 

Section 5.9 By-Laws, Rules and Regulations. 

(a) The trustees are hereby empowered and authorized 

to adopt by-laws and to promulgate any and all necessary 

rules and regulations which they deem necessary or desirable 

tc facilitate the proper administration of the Trust Fund, 

provided the same are not inconsistent with the terms of 

this Trust Agreement or the Act. All by-laws, rules and 
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regulations adopted by action of the Trustees shall be binding 

upon all parties hereto, all parties dealing with the Trust 

Fund and all persons claiming any benefits hereunder. 

(b) No by-law, 'regulation, rule, action or determination 

made or adopted by the Trustees, nor any decision or determina- 

tion made by any impartial umpire appointed pursuant to Section 3.13 

of this Agreement, shall in any manner conflict or be inconsistent 

(1) with any provision of the applicable current collective 

bargaining agreement in effect, or which may be made, between 

the Association and the Union, (2) with this Trust Agreement 

and (3) with any applicable Federal, State or local law. 

Section 5.10 Additional Authority. The Trustees are 

hereby empowered, in addition to such other powers as are 

set forth herein or conferred by law, 

(a) to enter into any and all contracts and 

agreements for carrying out the terms of this Trust Agreement 

and for the administration of the Trust Fund, and to do all 

acts as they, in their discretion, may deem necessary or 

advisable, and such contracts and agreements and acts shall 

be binding and conclusive on the parties hereto and on the 

Participants involved; 

(b) to keep property and securities registered in 

the names of the Trustees or of the Fund or in the name of 
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any other individual or entity duly designated by the Trustees; 

(c) to establish and accurnulate as part of the 

Trust Fund such reasonable reserve funds as the Trustees, in 

their sole discretion, deem necessary or desirable to carry 

out the purposes of such Trust Fund; 

(d) to pay out of the Trust Fund all real and 

personal property taxes, income taxes, and other taxes of 

any and all kinds levied or assessed under existing or 

future laws upon or in respect to the Trust Fund, or any 

money, property, or securities forming a part thereof; 

(e) to do all acts, whether or not expressly 

authorized herein, which the Trustees may deem necessary or 

proper for the protection of the property held hereunder; 

and 

(f) to sell, exchange, lease, convey, mortgage or 

dispose of any property, whether real or personal, at any 

time forming a part of the Trust Fund upon such terms as 

they may deem proper, and to execute and deliver any and 

all instruments of conveyance, lease, mortgage and transfer in 

connection therewith. 

(g) to establish and carry out a funding policy and 

method consistent with the objectives of the Pension Plan and 

the Act. 

Section 5.11 Bonds. The Trustees shall obtain from an 
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authorized surety company such bonds as may be required by 

law, covering such persons and in such amounts (but no less 

than required by law) as the Trustees, in their discretion, 

may determine. The cost of premiums for such bonds shall be 

paid out of the Trust Fund. 

Section 5.12 Insurance. The Trustees may in their 

discretion obtain and maintain policies of insurance, to the 

extent permitted by law, to insure themselves, the Trust 

Fund as such, as well as employees or agents of the Trustees 

and of the Trust Fund, while engaged in business and related 

activities for and on behalf of the Trust Fund (1) with 

respect to liability to others as a result of acts, errors 

or omissions of such Trustee or Trustees, employees or 

agents, respectively, provided such insurance policy shall 

provide recourse by the insurer against Trustees as may be 

required by federal law and (2) with respect to injuries 

received or property damage suffered by them. The cost of 

the premiums for such policies of insurance shall be paid 

out of the Trust Fund. 

Section 5.13 Information to Participants and Benefi-

ciaries. The Trustees shall provide Participants and Benefi-

ciaries such information as may be required by law. 

Section 5.14 Accountants and Actuaries. The Trustees 

shall engage one or more independent qualified public accoun- 
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tants and one or more enrolled actuaries to perform all 

services as may be required by applicable law and such other 

services as the Trustees may deem necessary. 

Section 5.15 Trustees to Act without Compensation. 

The Trustees shall act in such capacity without compensation, 

except to the extent permitted by law, but they shall be 

entitled to reimbursement for the expenses properly and actually 

incurred in the performance of their duties with the Trust 

Fund, including, without limitation, attendance at meetings 

and other functions of the Board of Trustees or its committees 

or while on business of the Board of Trustees, attendance at 

institutes, seminars, conferences or workshops for or on 

behalf of the Trust Fund. 

Section 5.16 Reports. All reports required by law to 

be signed by one or more Trustees shall be signed by all of 

the Trustees, provided that all of the Trustees may appoint 

in writing, or by resolution adopted and spread on the 

minutes, one or more of their members to sign such report on 

behalf of the Trustees. 

Section 5.17 Records of Trustee Transactions. The 

Trustees shall keep true and accurate books of account and a 

record of all of their transactions and meetings (including 

actions taken at such meetings and by informal action o. the 

Trustees) , which records and books shall be audited at least 

annually by a certified public accountant. A copy of each 
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audit report shall be available for inspection by interested 

persons at the principal office of the Trustees. 

Section 5.18 Construction and Determinations by Trustees  

Subject to the stated purposes of the Fund and the provisions 

of this Agreement, the Trustees shall have full and exclusive 

authority to determine all questions of coverage and eligi-

bility, methods of providing or arranging for benefits and 

all other related matters. They shall have full power to 

construe the provisions of this Agreement, the terms used 

herein and the by-laws and regulations issued thereunder. 

Any such determination and any such construction adopted by 

the Trustees in good faith shall be binding upon all of the 

parties hereto and the Beneficiaries hereof. No matter 

respecting the foregoing or any difference arising thereunder 

shall be subject to the grievance or arbitration procedure 

established in any collective bargaining agreement 

between the Association and the Union, provided, however, 

that this clause shall not affect the rights and liabilities 

of any of the parties under any of such collective bargaining 

agreements. 

Section 5.19 Liability. The Trustees, to the extent 

permitted by applicable law, shall incur no liability in 

acting upon any instrument, application, notice, request, 

signed letter, telegram or other paper or document believed 
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by them to be genuine and to contain a true statement of 

facts, and to be signed by the proper person. 

Section 5.20 Reliance on Written Instruments. Any 

Trustee, to the extent permitted by applicable law, may rely 

upon any instrument in writing purporting to have been 

signed by a majority of the Trustees as conclusive evidence 

of the fact that a majority of the Trustees have taken the 

action stated to have been taken in such instrument. 

Section 5.21 Reliance by Others. No party dealing 

with the Trustees shall be obligated (a) to see the applica-

tion of the stated Trust purposes, of any funds or property 

of the Trust Fund or (b) to see that the terms of this Trust 

Agreement have been complied with or (c) to inquire into the 

necessity of expediency of any act of the Trustees. Every 

instrument executed by the Trustees shall be conclusive 

evidence in favor of every person relying thereon (a) that 

at the time of the execution of said instrument, the Trust 

was in full force and effect, (b) that the instrument was 

executed in accordance with the terms and conditions of this 

Trust Agreement and (c) that the Trustees were duly authorized 

and empowered to execute this instrument. 

Section 5.22 Discharge of Liability.  The receipt by the 

Trustees for any money or property or checks (after such checks 

are honored at the bank and paid to the Trust Fund) shall 
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discharge the person or persons paying or transferring 

the same. 

Section 5.23 Establishment of Plan. The Trustees shall 

formulate a Pension Plan for the payment of such retirement 

pension benefits, permanent disability pension benefits, death 

benefits, and related benefits, as are feasible. Such Pension 

Plan shall at all times comply with all applicable federal 

statutes and regulations and to the provisions of this Trust 

Agreement. The Trustees shall not be under any obligation to 

pay any pension if the payment of such pension will result in 

loss of the Trust Fund's tax exempt status under the then 

applicable Internal Revenue Code and any regulations or rulings 

issued pursuant thereto. Said Trustees shall draft procedures, 

regulations, and conditions for the operation of the Pension 

Plan, including, by way of illustration and not limitation: 

conditions of eligibility for Participants and Beneficiaries, 

procedure for claiming benefits, schedules of type and amount 

of benefits to be paid, and procedure for the distribution 

of benefits. The Trustees may also provide for the payment 

of partial pensions, and may enter into agreements with other 

trustees of pension plans which conform to the applicable 

sections of the then applicable Internal Revenue Code for 

purposes of tax deductions for the reciprocal recognition of 

service credits and payments of pension benefits based upon 
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such service credits. 

Section 5.24 Amendment of Plan. The Pension Plan may be 

amended by the Trustees from time to time, provided that such 

amendments comply with the applicable sections of the then 

applicable Internal Revenue Code, all applicable federal statutes 

and regulations, the contract articles creating the Trust Fund, 

and the purposes as set forth in this Trust Agreement. Additionally, 

and not by way of limitations, the Trustees may amend the Pension 

Plan, in future', or retroactively, where they deem it necessary to 

maintain the continuation of the Trust Fund's tax exempt status 

or to preserve compliance with the then applicable Internal 

Revenue Code, applicabl federal statutes, and any regulations 

or rulings issued with respect thereto. 

ARTICLE VI 

CONTROVERSIES AND DISPUTES  

Section 6.1 Reliance on Records. In any controversy, 

claim, demand, suit at law or other proceeding between any 

Participant, Beneficiary or any other person and the Trustees, 

the Trustees shall be entitled to rely upon any facts appear-

ing in the records of the Trustees, any instruments on file 

with the Trustees, with the Union or with the Employers, any 

facts certified to the Trustees by the Union or the Employers, 
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aty f ots whi oh are of public record ard any ot.ser evidence 

pertinent to t1e issue involved. 

Section 6.2 Submission to Trustees. All questions or 

controversies, of whatsoever character, arising in any 

manner or between any parties or persons in corLnection with 

the Trust Fund or the operation thereof, whether as to any 

claim for any benefits preferred by any Participant, Benefi- 

ciary or any other person, or whether as to the construction 

of the language or meaninc of the by-laws, rules and regulations 

adopted by the Trustees or this instrument, or as to any 

writing, decision, instrument or accounts in connection 

with the operation of tl- e Trust Fund or otYerwise, shall be 

submitted to the Trustees and the decision of the Trustees 

shall be binding upon all perforLs dealing with the Trust 

Fund or claiming benefits thereunder. 

To the extent permitted by federal law, any dispute or 

grievance concerning a decision of the Trustees shall be 

submitted to arbitration before the New Jersey State Board 

of Mediation. Such dispute or grievance shall be processed in 

accordance with the rules and regulations of the New Jersey 

State Board of Mediation. The decision of the arbitrator appointed 

by such Board, shall be final and binding. All costs of arbitration 

including but not limited to arbitrator;s fees, attorney's fees, 

witness fees, etc., shall be borne by the unsuccessful party. 

Section 6.3 Settling Disputes. Thc. Trustees may in 

tkeir sole discretion compronise or settle any claim or 

controversy in such manner as they think best, and any 

majority decision made by t1e Trustees in comprortise or 

settlement of a claim or controversy, or any comprcmise or 
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settlement agreement entered into by the Trustees, shall be 

conclusive and bindinc on all parties interested in this 

Trust. 

ARTICLE VII 

BENEFICIAL RIGHTS  

Section 7.1 No Right, Title or Interest of Employers  

and Union. No Employer or Union, or Employees, or Partici-

pants and their Beneficiaries shall have any right, title or 

interest in or to the Trust Fund or any part thereof other 

than vesting under the Pension Plan. There shall be no 

pro-rata or other distribution of any of the assets of the 

Trust Fund as a result of any Union, Employer or Group of 

Employees or Employers or Participants and their Beneficiaries, 

ceasing their participation in this Trust Fund for any pur-

pose or reason except as required by law. 

Section 7.2 Limitation upon Beneficial Rights of  

Employees. All the benefits shall be free from the inter-

ference and control of any creditor, and no benefits shall 

be subject to any assignment or other anticipation, nor to 

seizure or to sale under any legal, equitable or any other 

process, and in the event that any claim or benefit shall, 

because of any debt incurred by or resulting from any other 

claim or liability against any Employee, Participant or 

Beneficiary, by reason of any sale, assignment, transfer, 

encumbrance, anticipation or other disposition made or 

attempted by said Participant, Beneficiary or Employee, or 

by reason of any seizure or sale or attempted sale under any 
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legal, equitable or other process, or in any suit or pro-

ceeding become payable, or be liable to become payable to 

any person other than the Participant or Beneficiary for 

whom the same is intended, as provided herein, pursuant hereto, 

the Trustees shall have power to withhold payment of such 

benefits to such Participants or Beneficiary until such assign-

ment, transfer, encumbrance, anticipation or other disposition, 

writ or legal process is cancelled or withdrawn in such manner 

as shall be satisfactory to the Trustees. Until so cancelled 

or withdrawn, the Trustees shall have the right to use and 

apply the benefits as the Trustees may seem best, directly 

for the support and maintenance of such Participant or 

Beneficiary. 

ARTICLE VIII 

TERMINATION OF TRUST  

Section 8.1 Conditions of Termination. This Trust 

Agreement shall cease and terminate upon the happening of 

any one or more of the following events: 

(a) In the event the Trust Fund shall, in the 

opinion of the Trustees, be inadequate to 

carry out the intent and purpose of this 

Trust Agreement, or be inadequate to meet the 

payments due or to become due under this 
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Trust Agreement and under the plan of benefits 

to Participants ar1d Beneficiaries already 

drEving bEnef its; 

(b) In the event there are no individuals living 

who can qua1ifi as Empoyees hereunder; 

(c) In the event of termination by action of the 

Union and the Association; 

(d) In the event of termination as may be othe rwi se 

provided by law. 

Section 8.2 Procedures in Event of TerminEtion. 

In the eent cf terminati:n. the: Trustees shall follow the 

procedures for disposition of the Fund assets as prEscribed by 

the Plan or applicable federal law. 

ARTICLE IX / 

M: SCELLANEOUS 

Section 9.1 Law  applicable. This Trust is creatcd and 
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accepted in the State of New Jersey and all questions pertaining 

to the validity or construction of this Trust Agreement and 

of ti-e acts and transactions of ti-e parties hereto shall be 

determined in accordance with the laws of the State of 

New Jersey, except as to matters goverred by Federal law. 

Section 9.2 Savings Clause. Should any provision of 

this Agreement and Declaration of Trust be held to be unlawful, 

or unlawful as to any person or instance, such fact shall not 

adversely affect the other provisions herein contained or the 

application or said provisions to any other person or instance, 

unless such illegality shall make impossible thc functioning 

of ti-is Fund. 

Section 9.3 Other Employers and their Employees may  

Join the Plan. The Trustees may extend the coverage of this 

Trust Agreement to such otter parties and upon such terms 

and cond±tions as the Trustee& shall determine, prcvided 

such parties are required to conform to the terms and condi-

ticins of this Trust Agreement and to make the same rate of 

cor'trit'utions required of the Employers herein for the same 

schedule of benefits. Such other Employers arid their Employees 

shall have no right to participate in ti-e appointment or 

replacement of Trustees. 

Section 9.4 Reciprocity Agreements. The Trustees may, 

in ti-eir sole discretion, enter into such reciprocity agree-

merLt or agreements with other pension funds as they determine 

to be in ti-e best interests of the Trust Fund, provided that 

- 42 - 



any such reciprocity agreement or agreements shall not be \ 

inconsistent with the terms of this Trust Agreement or the 

collective bargaining agreements under which this Trust 

Agreement is maintaind. 

Section 9.5 Merger. The Trustees shall have the power 

to merge with any other fund established for similar purposes 

as this Trust Fund under terms and conditions mutually 

agreeable to the respective Board of Trustees, subject to 

the approval of the Union and the Association(s). 

Section 9.6 Refund of Contributions. In no event 

shall any Employer, directly or indirectly, receive any 

refund on contributions made by them to the Trust (except in 

the case of a bona fide erroneous payment or overpayment of con- 

tributions, to the extent permitted by law) nor shall an 

Employer directly or indirectly participate in the disposition 

of the Trust Fund or receive any benefits from the Trust 

Fund. Upon payment of contributions to the Trustees, all 

responsibilities of the Employer for each contribution 

shall cease, and the Employer shall have no responsibilities 

for the acts of the Trustees, nor shall an Employer be 

obliged to see to the application of any funds or property 

of the Trust or to see that the terms of the Trust have been 

complied with. 
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Section 9.7 Accounting and Judicial Settlements. 

(a) Accounting. The Union, an "Association" or an 

Employer may, at any time demand of the Trustees an account-

ing with respect to any and all accounts, provided that the 

party demanding such accounting agrees to pay the necessary 

expenses thereof. 

(b) Judicial Settlements and Action by Trustees. 

The Trustees shall be entitled, at any time, to have a 

judicial settlement of their accounts and to seek judicial 

protection by any action or proceeding they determine neces-

sary and, further, to obtain a judicial determination or 

declaratory judgment as to any question of construction of 

this Trust Agreement or for instructions as to any action 

thereunder and, further, as to any question relating to the 

discharge of their duties and obligations under, or in 

connection with the administration of, this Trust and as to 

the distribution of assets belonging to the Trust. Any such 

determination, decision or judgment shall be binding upon 

all parties to, or claiming under, this Trust Agreement. 

Section 9.8 Withholding Payment. In the event any 

question or dispute shall arise as to the proper person or 

persons to whom any payments shall be made hereunder, the 

Trustees may withhold such payment until there shall have 

been made an adjudication of such question or dispute which, 
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in the Trustees' sole judgment, is satisfactory to them, or 

until the Trustees shall have been fully protected against 

loss by means of such indemnification agreement or bond as 

they, in their sole j.id'inent, determine to be adequate. 

Section 9.9 Gender, Whenever any words are used in 

this Trust Agreement in the masculine gender, they shall 

also be construed to include the feminine or neuter gender 

in all situations where they would so apply; and whenever 

any words are used in the singular, they shall also be 

construed to include the plural in all situations where they 

would so apply and wherever any words are used in the plural, 

they shall also be construed to include the singular. 

Section 9.10 Amendment of Trust Agreement. The provi- 

sions of this Trust Agreement may be amended at any time by 

resolution arid/or an instrument in writing executed by a majority 

of the Trustees then in office, provided, however, in no 

event shall the Trust Fund be used for any purpose other 

than the purposes set forth in this Trust Agreement, and for 

the purposes or paying the necessary expenses as hereinabove 

defined, incurred in the administration of this Trust. 

Section 9.11 Article and Section Titles. The Article 

and Section titles are included solely for convenience and 

shall, in no event, be construed to affect or modify any 

part of the provisions of this Trust Agreement or be construed 

AC 
- 



In Presence of: 
/7 - 

z 

EMPLOYER TRUSTEES: 

- 46 - 

/ANTçNY N 0 

K  
flD/ 

IfhJ  '  

/ 7 

/ 

as part thereof. 

ARTICLE X 

VESTING OF RIGHTS  

The Trustees shall establish standards for vesting of 

benefits which conform to no less than the minimum standards 

required by the Act. No Participant, Beneficiary or Employee or 

other person shall have any vested interest or right in the 

Trust Fund except as provided by the Trustees in conformance 

with the Act. 

IN WITNESS WHEREOF,' the Trustees have caused this 

Restated Agreement and Declaration of Trust to be executed 
— //J - 

this LS day of /& (--c , 1975. 
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RESOLUTION OF THE BOARD OF TRUSTEES 
OF TEAMSTERS LOCAL 408 PENSION FUND  

AMENDING TRUST AGREEMENT 

WHEREAS, from time to time circumstances may require action by the Trustees prior to 

a regular scheduled meeting, and some Trustees may not be able to physically attend such 

meeting, and 

WHEREAS, current technology permits communal communication by means of 

teleconference or other similar communication (a voice and/or a video) and, 

WHEREAS, the Trustees wish to clari& and/or amend the Pension Fund Trust 

Agreement to expressly provide for the conduct of meetings by teleconference or any other 

similar means of communication; 

NOW THEREFORE BE IT RESOLVED, Article III, Section 3.12 of the Restated 

Agreement and Declaration of Trust of the Teamsters Local No. 408 Pension Fund be amended 

by adding the following: 

(e) The Trustees may conduct, and/or participate in a meeting for the 
transaction of the business of the Pension Fund by means of telephonic 
or video conferences, or any other similar means of communication by 
and through which all participants in the meeting can hear one another. 

1 
143571 doc 
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Anthon V dner Robert Weldon 

2s  R be Klein 

Dated:  (I /à-t /13 

143571 doc 
34080-000 
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"In addition, action by the Trustees with 
communication and reply to and fi 
transmission, such as email." 

peting_may be taken by, 
by.e - ctronj 
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oseph DiLeo 

Rotert Weldon 

Robert Klein 

AMENDMENT TO RESTATED AGREEMENT AND 
DECLARATION OF TRUST FOR THE 

TEAMSTERS LOCAL NO. 408 PENSION FUND 

WHEREAS, Article 3, Section 3.12(d) of the above referenced Trust Agreement 

provides for and permits action by the Trustees without a meeting if all the Trustees agree 

thereon in writing; and 

WHEREAS, because of the number of Trustees and the occasional need for expedited 

action by the Trustees; and 

WHEREAS, current technology in the form of electronic transmissions (i.e., email) will 

accommodate instant transmission of proposed action by the Trustees and immediate reply by 

the Trustees; 

NOW THEREFORE, Section 3.12(d) is hereby amended by adding the following 

sentence: 

Dated:  
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*Segal Consulting 
THE SEGAL GROUP, INC 

333 West 34th Street New York, NY 1 0001 -2402 
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MEMORANDUM 

To: Board of Trustees 

Teamsters Local 408 Pension Fund 

From Darrin Owens 

Date: December21, 2018 

Re: Actuarial Valuation and Review as of January 1, 2018 

Enclosed is the actuarial valuation as of January 1, 2018 for the Pension Fund. The following 
important issues emerged during the evaluation process 

> Excluding the required contribution rate increases under the Rehabilitation Plan, assets are 
projected to be depleted in 2020 This is the same as projected with the 2017 valuation. The 
fund office needs to prepare for the insolvency in 2020 by determining each pensioner's 
and beneficiary's PBGC guarantee benefit amount. 

> Projected contributions include hourly contributions plus withdrawal liability payments for 
West Essex Building Supply, Jaeger Lumber, Clayton Concrete, Weldon Quarry, Weldon 
Concrete, and Paving Materials. 

r The Rehabilitation Plan was adopted effective December 6, 2010 and updated September 22, 
2016. The Rehab Plan calls for contribution rate increases of 3% each year for collective 
bargaining agreements effective, negotiated or reopened after September 22, 2016, and 
benefit reductions that were effective February 1, 2011 

- There are several inactive vested participants age 65 or older included in the data The Fund 
Office must continue their efforts to locate and pay these participants, particularly those over 
age 70 '/2 The Department of Labor has placed increased emphasis on Funds being able to 
locate and pay these participants 

We look forward to reviewing this with you at the next meeting 

cc Ms Rosalind Tomeio 
Andrew Zazzali, Esq 
Mr. \Villiam Ennis 
Mr. Ray Hargadon 
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* Segal Consulting 

113 Wpst 14th Street New York, NY 10001-2402 
1212 251 5000 segaico corn 

December 20, 2018 

Board of Trustees 
Teamsters Local 408 Pension Plan 
1907 MoiTis Avenue 
Union, NJ 07083 

Dear Trustees: 

We are pleased to submit the Actuarial Valuation and Review as of January 1,2018. It establishes the funding requirements for the current 
year and analyzes the preceding year's experience It also summarizes the aetuanal data and includes the aetuanal information that is required 
to be tiled with F'oim 5500 to federal government agencies 

The census information upon which out calculations were based was prepared by the Fund Office, under the direction of Rosalind Tomeio. 
That assistance is giatefully acknowledged The actuarial calculations were completed under the supervision of Joel R. Leary, ASA, FCA, 
MAAA, Enrolled Actuary 

We look forward to reviewing this ieport with you at your next meeting and to answering any questions you may have 

Sincerely, 

Segal Consulting, a Member ofl he Segal Group 

By 

ariiii øweiSs 
Senioi Vice Piesident 

Benefits, Compensation and HR Consulting Member of The Segal Group Offices throughout the United States and Canada 
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Introduction 

There are several ways of evaluating Funding adequacy for a pension plan. In monitoring the Plan's financial position, the trustees should 

keep in mind all of these concepts. 

Funding The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions and the 
Standard minimum required contributions If actual contributions exceed the minimum required contributions, the excess is called 
Account the credit balance If actual contributions fall short of the minimum required contributions, a funding deficiency occurs 

Zone The Pension Protection Act of 2006 (PPA'06) called on plan sponsors to actively monitor the projected FSA credit 
Information balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits earned to date) 

and cash flow sufficiency Based on these measures, plans are then categorized as critical (Red Zone), endangered 
(Yellow Zone), or neither (Green Zone) The Multiemployer Pension Reform Act of 2014 (MPRA), among other things, 
made the zone provisions permanent 

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to 
Projections cover benefit payments and expenses To the extent that contributions are less than benefit payments, investment 

earnings and fund assets will be needed to cover the shortfall In some situations, a plan may be faced with insufficient 
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC) 
MPRA provides options for some plans facing insolvency 

p 

a
Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan based on 

a,1V Liability unfunded vested benefit liabilities 

'IC' 'rregaI Consulting 4 
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Important Information about Actuarial Valuations 

An actuarial valuation is a budgeting tool with respect to the financing oF future uncertaui obligations ola pension plan. As such, it will never 
Ibrecast the precise future contribution requirements or the precise Future stream of' beneFit payments. In any event, it is an estimated forecast 

 the actual cost oFthe plan will he determined by the benefits and expenses paid. not by the actuarial valuation. 

In order to prepare a valuation. Segal Consulting (""Segal"") i el es on a number oF input items. These include. 

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them, 
may change over time Even where they appear precise, outside factors may change how they operate For example, a plan 

Plan may require the award of a Social Security disability pension as a condition for receiving a disability pension from the plan If so, 
Provisions changes in the Social Security law or administration may change the plan's costs without any change in the terms of the plan 

itself It is important for the Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and 
to review the plan summary included in our report to confirm that Segal has correctly interpreted the plan of benefits 

An actuarial valuation for a plan is based on data provided to the actuary by the plan Segal does not audit such data for 
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information that 
appears unreasonable For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the 
valuation date It is not necessary to have perfect data for an actuarial valuation the valuation is an estimated forecast, not a 
prediction The uncertainties in other factors are such that even perfect data does not produce a "perfect" result 
Notwithstanding the above, it is important for Segal to receive the best possible data and to be informed about any known 
incomplete or inaccurate data 

Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions and 
investment income The valuation is based on the asset values as of the valuation date, typically reported by the auditor Some 
plans include assets, such as private equity holdings, real estate, or hedge funds, that are not subject to valuation by reference 
to transactions in the marketplace A snapshot as of a single date may not be an appropriate value for determining a single 
year's contribution requirement, especially in volatile markets Plan sponsors often use an "actuarial value of assets" that differs 

from market value to gradually reflect year-to-year changes in the market value of assets in determining the contribution 
requirements 

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants 
for the rest of their lives and the lives of their beneficiaries This requires actuarial assumptions as to the probability of death, 
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan's benefits for each of those 
events The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that 

A I
will be achieved on the plan's assets All of these factors are uncertain and unknowable Thus, there will be a range of 

AssumE
reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range 

P ions That is, there is no right answer (except with hindsight) It is important for any user of an actuarial valuation to understand and 
accept this constraint The actuarial model may use approximations and estimates that will have an immaterial impact on our 
results and will have no impact on the actual cost of the plan (the total of benefits and expenses paid out over time) In addition, 
the actuarial assumptions may change overtime, and while this can have a significant impact on the reported results, it does 
not mean that the previous assumptions or results were unreasonable or wrong 
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Given the above, the user ol Segal 's actuarial valuation (or other actuarial calculations) needs to keep the following iii mind: 

o The actuarial valuation is prepared for use by the Trustees It includes information for compliance with federal filing requirements and for the plan's 
auditor Segal is not responsible for the use or misuse of its report, particularly by any other party 

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition Accordingly, Segal did not 
perform an analysis of the potential range of financial measurements, except where otherwise noted 

o Actuarial results in this report are not rounded, but that does not imply precision 

• Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions The basis for such decisions needs 
to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results 

o ERISA requires a plan's enrolled actuary to provide a statement for inclusion in the plan's annual report disclosing any event or trend that the 
actuary has not taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs 
or required contribution rates If the Trustees are currently aware of any event that was not considered in this valuation and that may materially 
increase the cost of the Plan, they must advise Segal, so that we can evaluate it and take it into account 

o A certification of zone" status under PPA'06 is a separate document from the actuarial valuation 

o Segal does not provide investment, legal, accounting, or tax advice This valuation is based on Segal's understanding of applicable guidance in 
these areas and of the plan's provisions, but they may be subject to alternative interpretations The Trustees should look to their other advisors for 
expertise in these areas 

o While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs In 
the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate 
adjustment in the next valuation 

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review Trustees should notify Segal immediately of any 
questions or concerns about the final content 

As Segal Consulting has no discretionary authority with respect to the management or assets oF the Plan, it is not a fiduciary in its capacity as 
actuaries and consultants with i espeet to the P lan 

vn aegal Consulting 6 
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Section 1: Actuarial Valuation Summary 

Summary of Key Valuation Results 

Certified Zone 
Status 

"Critical and Declining" "Critical and Declining" 

Demographic • Number of active participants 245 237 
Data: • Number of inactive participants with vested rights 310 312 

• Number of retired participants and beneficiaries 568 567 

Assets: • Market value of assets (MVA) $18,271,197 $14,568,901 
• Actuanal value of assets (AVA) 19,898,169 15,380,584 
• AVA as a percent of MVA 1089% 1056% 

Cash Flow: • Projected employer contributions (including withdrawal liability payments) $3,462,486 $3,491,122 
• Actual contnbutions (including withdrawal liability payments) 3,344,928 
• Projected benefit payments and expenses for the upcoming year 9,195,095 9,121,103 
• Insolvency projected in Plan Year beginning 2020 2020 

Statutory • Minimum required contribution $69,567,513 $79,587,779 
Funding • Maximum deductible contribution 206,129,527 219,377,073 
Information: • Annual Funding Notice percentage 199% 157% 

• FSA deficiency 56,663,599 66,107,604 

Cost Elements • Normal cost, including administrative expenses $935,121 $891,033 
on an FSA • Actuarial accrued liability 99,740,624 98,009,419 
Cost Basis: • Unfunded (Excess of assets over) actuanal accrued liability (based on AVA) $79,842,455 $82,628,835 

Withdrawal • Present value of vested benefits 110,893,954 106,851,067 
Liability:1  • Unfunded present value of vested benefits (based on MVA) 92,622,757 92,282,166 

Using the assumptions described in Section 2 Withdrawal Liability Assumptions 

Section 1 Actuarial Valuation Summary as of January 1, 2018 for the Teamsters Local 408 
Pension Plan * Segal Consulting 8 



Comparison of Funded Percentages 

1 Present Value of Future Benefits 193% 153% $100,761,298 $15,380,584 

2 Actuarial Accrued Liability 199% 157% 98,009,419 15,380,584 

3 PPA'06 Liability and Annual Funding Notice 199% 157% 98,009,419 15,380,584 

4 Accumulated Benefits Liability 183% 149% 98,009,419 14,568,901 

5 Withdrawal Liability 165% 136% 106,851,067 14,568,901 

6 Current Liability 11 5% 8 9% 164,588,665 14,568,901 

Notes 

1 The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for 
current participants Used to develop the actuarial accrued liability, based on the long-term funding investment return assumption of 750% and the 
actuarial value of assets The funded percentage using market value of assets is 17 8% for 2017 and 14 5% for 2018 

2 The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date Based on the long- 
term funding investment return assumption of 7 50% and the actuarial value of assets The funded percentage using market value of assets is 
183% for 2017 and 149% for 2018 

3 The present value of benefits earned through the valuation date (accrued benefits) defined by PPA'06, based on the long-term funding investment 
return assumption of 7 50% and compared to the actuarial value of assets 

4 The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return 
assumption of 750%, and compared to the market value of assets 

5 The present value of vested benefits for withdrawal liability purposes based on the blended interest rate and other assumptions described in 
Section 2 Withdrawal Liability Assumptions and compared to the market value of assets 

6 The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 305% for 2017 and 
298% for 2018, and compared to the market value of assets Used to develop the maximum tax-deductible contribution and shown on the 
Schedule MB if less than 70% 

Disciosure These measuremenis are not necessardy appropriate for assessing the sufficiency of Pian assets to cover the estimated cost of settling the Pian's benefit obhgations or the need for 
or the amount of future contributions 

Section 1- Actuarial Valuation Surnniay as of January 1, 2013 for the Teamsters 1_ocal 408 
Pension Plan 
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This January 1, 2018 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to 
that date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze 
the effects of any subsequent developments. The current year's actuarial valuation results follow. 

A. Developments Since Last Valuation 
I. The rate of return on the market value of plan assets was 11.25% for the 2017 plan year. The rate of 

return on the actuarial value of assets was 5.29% Given the low fixed income interest rate 

environment, target asset allocation and expectations of future investment returns for various asset 

classes, we will continue to monitor [lie Plan's actual and anticipated investment returns relative to 

the assumed long-term rate of return on investments of 7.50%. 

2 The 2018 certification, issued on March 30, 2018, based on the liabilities calculated in the 2017 actuarial valuation, projected to 

December 31. 2017, and estimated asset information as of December 31, 2017, classified the Plan as critical and declining (in the Red 

Zone) because there was a projected deficiency in the FSA and the plan was projected to be insolvent within IS years. This projection was 

based on the Trustees' industry activity assumption that the active population will remain level and, on average, contributions will be 

made for 1,900 hours per year for each active par icipant. 

B. Funded Percentage and Funding Standard Account 
I. Based on this January 1,2018 actuarial valuation, the funded percentage that will he reported on the 

2018 Annual Funding Notice is 15 7% 

2. 1'he funding deficiency in the FSA as of December 31, 2017 was $66,107,604. 

C. Solvency Projections 
The Plan is projected to he unable to pay benefits within three years. assuming experience is 

consistent with the January I, 2018 assumptions. This cash-flow crisis requires attention by the 

Trustees. We are prepared to work with the Trustees in evaluating alternatives that could address 

the issue. 

/ 

( 

I 

Section 1- Actuarial Valuation SlllTimaiy as of January 1,2018 foi the [eamsters Local 408 
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D. Funding Concerns 
I The imbalance between the benefit levels in the Plan and the resources available to pay for theni is significant and 

must be monitored. 

2. The actions already taken to address this issue include adoption of plan changes and adoption ofa rehabilitation 
plan. 

E. Risk 
The actuarial valuation results arc dependent on a single set of assumptions; however, there is a risk that emerging results may differ 

significantly as actual experience proves to be different From the current assumptions. We have included a discussion of various risks that 
may affect the Plan iii Sec/iou 2. 

F. Withdrawal Liability 
The unfunded present value of vested benefits for withdrawal liability purposes (UVB) is $92,282,166 (using the 
assumptions outlined in Sec/ion 2 I'Vi/hdrawal Liabth/y As5ulnplions). Compared to $92,622,757 as of the prior 

year, the decrease of $340,591 is primarily due to an increase in the PBGC interest rates used to value the liabilities. 

Seclion 1: Actuarial Valuation Summary as of Jainiary 1, 2018 foi the Teamsters Local 408 
Pension Plan *Segal Consulting 11 



Section 2: Actuarial Valuation Results 

Participant Information 

> The Actuarial Valuation is based on demographic data as of December 31, 2017 

> There are 1,116 total participants in the current valuation, compared to 1,123 in the prior valuation. 

> The iatio of non-actives to actives has increased to 3.71 from 3.58 in the prior year. 

> More details on the historical iniormation are included in Sec/ion 3, ExhiIits A and B 

POPULATION AS OF RATIO OF NON-ACTIVES TO ACTIVES 
DECEMBER 31 AS OF DECEMBER 31 
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Active Participants 
> There were 237 active participants this year, a decrease of 3.3% compared to 245 in the prior year. 

> The age and service distribution is included in Sec/ion 4, Exhibit 6. 
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Historical Employment 

> The charts below show a history oihours worked over the last ten years Additional detail is in Section 3, Exhibit C. 

> The 2018 zone certification was based on an industry activity assumption oI'a level number of active participants with contributions 

made for each active for 1,900 hours each year. 

> The valuation is based on 237 actives and a long-term employment projection of 1,900 hours. 

TOTAL HOURS AVERAGE HOURS 
1,000 3,000 
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 

Historical Avers's Hours 
Last year 463,260 Last year 1,955 
Last five years 467,942 Last five years 1,949 
Last 1 0 years 562,067 Last 10 years 2,085 
Long-term assumption 450,300 Long-term assumption 1,900 

Note The total hours of contributions are based on total contnbutions divided by the average contribution rate for the year, which may differ from the hours 
reported to the Fund Office 
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Inactive Vested Participants 

> A paiticipant who is not currently active and has satisfied the requirements for, hut has riot yet commenced, a pension is considered an 
"inactive vested" participant. 

> I here were 312 inactive vested participants this year, an increase of 0.6% compared to 310 last year. 
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New Pensions Awarded 

   

   

IL uiii,: I 2Ikiui St 

   

2008 25 $780 12 $920 13 $652 

2009 18 880 8 614 10 1093 

2010 23 1,322 8 1,562 15 1,194 

2011 13 1,490 8 1,283 5 1,822 

2012 17 1,497 16 1,383 1 3,306 

2013 10 1,217 10 1,217 — — 

2014 15 1,385 9 1,391 6 1,375 

2015 8 954 7 875 1 1,506 

2016 12 1,557 12 1,557 — — 

2017 10 1,178 8 1,235 2 951 

Section 2 Actuarial Valuation Results as of January 1, 2018 for the Teamsters Local 408 Pension Plan 'In egaI Consulting 16 
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Pay Status Information 

> There were 374 pci ioners and 93 benel'iciat ies this year. compared to 384 and 184, respectively, in the prior year 

> Monthly benelits br the Plan Year ending December31, 2017 total $686.88!, as compared to $693,227 in the prior year 
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Financial Information 

> Benefits and expenses are funded solely from contributions and investment earnings 

> Additional detail is in Sec/ion 3, ahth,t E 
For the most recent year. benefit payments and expenses were 2.6 times contributions and withdrawal liability payments. 

COMPARISON OF EMPLOYER CONTRIBUTIONS 
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Determination of Actuarial Value of Assets 

> The asset valuation method gradually recognizes annual market value fluctuations to help mitigate volatility in the actuarial cost 

calculations 

I 'ess volatility in the actuarial cost better aligns with a negotiated contribution rate. 

I 

2 

Market value of assets, December31, 2017 

Calculation of unrecognized return 

(a) Year ended December 31, 2017 

(b) Year ended December31, 2016 

(c) Year ended December 31, 2015 

(d) Year ended December 31, 2014 

(e) Year ended December 31, 2013 

(f) Total unrecognized return 

I t$1i±t - 

$566,835 $453,468 

62,449 37,469 

-2473 159 -989,264 

-1 566 782 -313 356 

2,168,387 0 

$14. 568, 901 

-$81 1,683 

3 Preliminary actuarial value (1) - (2f) 15,380,584 

4 Adjustment to be within 20% corridor 0 

5 Final actuarial value of assets as of December31, 2017 (3) + (4) 15,380,584 

6 Actuarial value as a percentage of market value (5) t (1) 1056% 

7 Amount deferred for future recognition (1) - (5) -$811683 

* Total return minus expected return on a market value basis 
** Recognition at 20% per year over 5 years 

Section 2 Actuarial Valuation Results as of JailLiary 1, 2018 for the Teamsters Local 408 Pension Plan 
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Asset History for Years Ended December 31 

ACTUAFflAL VALUE OF ASSEtS VS. MARKET VALUE OF ASSETS 
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Actuarial Experience 

> Assumptions should reflect experience and should be based on reasonable expectations for the future. 

> Lach year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution 
requirement as an experience gain or loss 

> Assumptions are not changed if experience is believed to he a short-term development and that, over the long run, experience will 
retuin to assumed levels. 

> ftc net experience variation for the year was 0 7% of the projected actuarial accrued liability from the prior valuation, and was not 
sign i leant when compared to that lability 

EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2017 

I Loss from investments -S370! 477 

2 Gain from administrative expenses 88,836 

3 Net gain from other experience 927,694 

4 Net experience gain: I + 2 + 3 S646.053 

'icelion 2 Acltiarial VaiLiatloli Results as of .January 1, 2013 for Ihe Teamsters Local 408 Pension Plan * Segal Consulting 21 



Actuarial Value Investment Experience 

> Net investment income consists ot expected investment income at the actuarially assumed rate oF return, and an adjustment For market 
value changes. Investment expenses are subtracted. 

> The actuarial value of assets does not yet fully recognize past investment gains and losses, which will affect future actuarial 
investment returns. 

INVESTMENT EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2017 

I Net investment income $884,384 

2 Average actuarial value of assets 16,731,483 

3 Rate of return 1-2 529% 

4 Assumed rate of return 7 50% 

5 Expected net investment income 2 x 4 $1,254,861 

6 Actuarial loss from investments: I - 5 r$3 477 
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Historical Investment Returns 

I he assumed long-term rate of return of 7.50% considers past experience, the Trustees' asset allocation policy and future expectations. 

MARKET VALUE AND ACTUARIAL RATES OF RETURN 
FOR YEARS ENDED DECEMBER 31 
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Most recent year return 5 29% 11 25% 

Most recent five-year average return 7 07% 647% 

Ten-year average return 239% 251% 
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Non-Investment Experience 

Administrative Expenses 

Administrative expenses for the year ended December 3!, 2017 totaled $464,078. as compared to the assumption of' $550,000. 

Mortality Experience 

> Mortality experience (more or fewer than expected deaths) yields actuarial gains or losses. 

I he average number of deaths for nondisabled pensioners over the past five years was 21 6 per year compared to 16.5 projected deaths 

per year. 'I he average number of deaths for disabled pensioners over the past five years was 0.4 per year compared to 1.5 projected 

deaths per year. 

Other Experience 

> Other differences between projected and actual experience include the extent of turnover among the participants and retirement 

experience (earlier or later than projected). 

Actuarial Assumptions 

With this vat uation. the assumption for 

o Turnover was updated to SOA Select and liltiniatc turnover rates 

o Rate of disability From active set vice was eliminated 

> Details on actuarial assumptions and methods arc in Sec/ion 4. Exhibit 8 

Plan Provisions 

I here erc no changes in plan provisions since the prior valuation. 

> A summary of' plan provisions is iii Sec/ion 4, Exhibi/ 9. 

Contribution Rate Changes 

> 'the average contribution rate for the upcoming year is $5 93 compared to $5.67 in the prior valuation. 
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Pension Protection Act of 2006 

2018 Actuarial Status Certification 

> PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can be 

addressed effectively Details are shown in Sec/iou 3, Exhe/ni K. 

> Ihe 2018 certification. completed on March 30. 2018, was based on the liabilities calculated in the January i .2017 actuarial 

valuation, adjusted for subsequent events and projected to December 31, 2017. and estimated asset information as oF December 31, 

2017 The Frustees provided an industry activity assumption of level number of active participants with contributions made for each 

active for 1.900 hours each year. 

> l'his Plan was classified as critical and declining (in the Red Zone) because there was a projected deficiency in the FSA and the plan 

was projected to he insolvent within 15 years 

Rehabilitation Plan Update 

> Section 432(e)(3)(B) requiies that the] rustees annually update the Rehabilitation Plan and Schedules. 

> Based on this valuation, projections show the Plan is making scheduled progress in meeting the requirements of its Rehabilitation 

Plan. 

> l'he annual standard detailed in the Rehabilitation Plan is that the fund will not be expected to become insolvent before 2019. 

Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of 

Scheduled Progress. 

Funding Standard Account (FSA) 

> On December 31. 2017. the I SA had a funding deficiency of $66.1 07.604. as shown on the 2017 Schedule MB. Contributions meet 

the legal requirement on a c Lull u lative basis if that account shows no de lie ieney. 

> Fniployers contributing to plans in critical status will generally not he penaliied ifa funding deficiency develops, provided the parties 

fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent with Schedules 

provided by the Trustees 

> The minimum Funding requirement for the year beginning January I. 2018 is $79.587.779. 

> A summary of the I,RISA minimum funding requirements and the ESA for the year ended December 31. 2017 is included in 

Sec/,on 3, /vhibii / 
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Solvency Projection 

> PPA'OÔ requires Trustees to nionitor plan solvency - the ability to pay benefits and expenses when due. MFRA classifies red ione 

plans that are piojected to heconie insolvent within IS or 20 years as "critical and declining" See Sec/ion 3, Exhibit K for more 

in Formation. 

> 'Ihis Plan was certified as critical and declining based on a projected insolvency in three yeats. 

> Based on this valuation, assets are still projected to he exhausted in 2020, as shown below. 

> I his projection is based on [lie negotiated contribution rates. the curtent valuation assumptions and the Trustees' industry activity 

ass u ni pti ons. 

> 'I 'he Plan is opet ating under a Rehabilitation Plan that is intended to lot estal I insolvency 

PROJECTED ASSETS AS OF DECEMBER 31 
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Additional scenarios would demonstrate sensitivity to 
investment return, employment and other alternative assumptions. 
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Funding Concerns 
> As shown iii Sec/ion 2 Solvency /'ro/eclion, insolvency is projected in 2020 Ihe imbalance between the benefit levels in the Plan and 

the icsources available to pay br them is signilicant 

> The actions already taken to address this issue include adoption of plan changes and adoption ola rehabilitation plan. 

> We are working with the 'I rustees to develop alternatives that will help forestall insolvency. 
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Risk 

> I lie actuarial valuation results are dependent on a single set of assumptions; however, there isa risk that emerging results may differ 

significantly as actual experience proves to he different from the current assumptions. 

> We have not been engaged to perfhrm a detailed analysis of the potential range of the impact of risk relative to the Plan's future 

financial condition, but have included a brief discussion of some risks that may afkct the Plan 

> A more detailed assessment of the risks would provide the I tustees with a better understanding of the risks inherent in the Plan. 'I his 

assessment may include scenario testing, sensitivity testing, stress testing and stochastic modeling. 

> A detailed tisk assessment could he important for your Plan because 

• Retired participants account for most oithe Plan's liabilities leaving limited options for reducing Plan costs in the event of adverse 

experience. 

> Investment Risk (the risk that returns will he different than expected) 

> ('ontiihution Risk (the risk that actual contributions will be different from projected contributions) 

> Longevity Risk (the risk that mortality experience will be difièrent than expected) 

> Other Demographic Risk (the risk that participant experience will he different than assumed) 

Examples of this risk include: 

• Actual retirements occurring earl icr or later than assumed. 

• More or less active participant turnovet than assumed 

• Rcturn to covered employment of previously inactive partici pants 
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Withdrawal Liability 
> As of' December31. 2017. the preliminary actuarial piesent value of' vested plan benefits for withdrawal liability purposes is 

$103,974,376 

> Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining an 
employers allocation of the UV13. The I rustees have adopted a method for calculating the IJVB effective for withdrawals that occur 
on and after December 31. 2009 'l'he method is based on the PBGC' s Technical Update 10-3, which describes how to account for the 
effect of benefit reductions that are implemented as pait of a Rehabilitation Plan ("Affected Benefits") when a pension plan is in 
critical status. 

> The unamorti.'ed value of'all AiTheted Benefits pools (as shown in the chart below) is also included in the total present value of vested 
benefits of $106.85 1.067 as of December 31. 2017. 

> The S340.59 I dectease in the unl'unded present value ol'vested benefits from the prior year is primarily due to an increase in the 
PBGC interest rates used to value the liabilities 

l9Jud'i, 

I Present value of vested benefits (PVVB) measured as of valuation date $107,727,110 $103,974,376 

2 Unamortized value of Affected Benefits pools 3,166,844 2,876,691 

3 Total present value of vested benefits I + 2 $110,893,954 $106,851,067 

4 Market value of assets 18,271.197 14,568,901 

S Unfunded present value of vested benefits (UVB) 3 - 4, not less than $0 $92,622,757 $92,282,166 
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Withdrawal Liability Assumptions 

> 'l'he actuarial assumptions and methods are reasonable (taking into account the experience ol'thc Plan and reasonable expectations) 
and, iii combination. tepresent the actuary's best estimate of anticipated experience under the Plan to determine the unfunded vested 
benefits for withdrawal liability purposes. 

> l he interest rate is based on a blend. which includes rates selected based on estimated annuity purchase rates for benefits being settled, 
because withdrawal liability is a final settlement ofan employer's obligations to the Plan For benefits that could be settled 
immediately, because assets on hand are sufficient, the annuity purchase rates are those promulgated by PBGC under 
ERISA Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measuiement date For benefits that cannot he 
settled immediately because they ai e not currently funded, the calculation uses rates equal to the interest rate used for plan funding 
calculations. 

interest For liabilities up to market value of assets, 2 34% for 20 years and 263% beyond (1 98% for 20 years and 267% beyond, in 
the prior year valuation) For liabilities in excess of market value of assets, same as used for plan funding as of January 1, 
2018 (the corresponding funding rate as of a year earlier was used for the prior year's value) 

Administrative Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C), not applicable to those liabilities determined 
Expenses using funding interest rates 

Mortality Same as used for plan funding as of January 1, 2018 (the corresponding mortality rates as of a year earlier were used for 
the prior year's value) 

Retirement Rates Same as used for plan funding as of January 1, 2018 (the corresponding retirement rates as of a year earlier were used for 
the prior year's value) 
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Disclosure Requirements 

Annual Funding Notice 

The actuarial information to be provided in the annual funding notice is shown in kSectlofl 3, Exlnint H 

> The value of plan benefits earned to date as ofJanuary I. 2018 is $98,009,419 using the long-term funding interest rate of 7 50%. As 
[lie actuarial value of assets is S15.380.584. the Plan's funded percentage is IS 7%, compared to 19.9% in the prior year 

Current Liability 

> The Plan's current liability as of January I. 2018 is $1 64.588.665 using an interest rate of 2.98%. As the market value of assets is 
SI 4.568.901. the funded current liability percentage is 8 9% ibis is required to be disclosed on the 2018 Schedule MB of IRS Form 

5500 since it is less than 70% Details are shown in Sec/iou 4, Exhibit 3. 

Accounting Information 

The Financial Accounting Standards Board ( FAS 13) requires determination of'the present value of accumulated plan benefits - the 

single-sum value of the benefits, vested or not, eai ned by participants as of the valuation date. Additional details on the present value 
of [lie accumulated plan benefits can be found in Sec/ion 4. Exhibit 2 
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Section 3: Supplementary Information 

EXHIBIT A - TABLE OF PLAN COVERAGE 

Active participants in valuation. 
• Number 245 237 -33% 
• Average age 48 2 48 9 07 
• Average years of service 111 114 03 
• Average contribution rate for upcoming year $567 $5 93 46% 
• Number with unknown age information 4 14 250% 
• Total active vested participants 153 152 -O 7% 
Inactive participants with rights to a pension: 
• Number 310 312 06% 
• Average age 548 554 06 
• Average monthly benefit $797 $774 -2 9% 
Pensioners' 
• Number in pay status 384 374 -2 6% 
• Average age 745 754 09 
• Average monthly benefit $1,284 $1,250 -26% 

• Number of alternate payees in pay status 8 7 -125% 
Beneficiaries: 
• Number in pay status 184 193 4 9% 
• Average age 77 7 78 3 06 
• Average monthly benefit $1 089 $1,136 4 3% 
Total Participants 1,123 1,116 -0 6% 
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EXHIBIT B 

& 

PARTICIPANT POPULATION 

flq _LLi C. I UiLl( h ü tc 
- 

UC U W H 

2008 388 248 623 224 

2009 340 243 624 2 55 

2010 257 296 625 358 

2011 248 300 628 374 

2012 242 294 631 382 

2013 248 295 618 368 

2014 234 319 595 391 

2015 236 302 584 375 

2016 245 310 568 358 

2017 237 312 567 371 
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2008 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

EXHIBIT C - EMPLOYMENT HISTORY 

jJlJ±Lt. oj j,JjIjJJjCJd *jq[,jjJj,j - I 2A)1]LjIwJ, - 

1buu tidc LciQw L I iWj J i 
875,492 58% 388 -96% 2,256 170% 

762,862 -129% 340 -124% 2,244 -05% 

515,632 -324% 257 -244% 2,006 -106% 

603213 170% 248 -35% 2432 212% 

523,758 -132% 242 -24% 2,164 -11 0% 

512,179 -22% 248 25% 2,065 -46% 

443,798 -134% 234 -56% 1897 -81% 

468,654 56% 236 09% 1986 47% 

451,817 -36% 245 38% 1844 -72% 

463,260 25% 237 -33% 1,955 60% 

Five-year average hours: 1,949 

Ten-year average hours: 2,085 

The total hours of contributions are based on total contributions divided by the average contribution rate for the year, which may differ from the hours 
reported to the Fund Office 

2  Due to contraction in some years, average hours may be overstated 
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EXHIBIT D - PROGRESS OF PENSION ROLLS OVER THE PAST TEN YEARS 

IN PAY STATUS AT YEAR END 

- /V-JLL iJUI- 

2008 438 709 $1212 — — 

2009 436 715 1203 20 18 

2010 443 718 1215 18 25 

2011 439 722 1193 17 13 

2012 428 724 1218 28 17 

2013 428 732 1222 17 17 

2014 407 737 1235 36 15 

2015 396 744 1260 20 9 

2016 384 745 1284 24 12 

2017 374 754 1250 20 10 

Terminations include pensioners who died or were suspended during the prior plan year 
2 Additions to the pension rolls include new pensions awarded, suspended pensioners who have been 

reinstated and previously unreported pensioners 
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EXHIBIT E - SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS 

- I--------, ,: 

Contribution income: 
Y -klr uL 

• Employer contributions $2,646,652 $2,628,554 

• Withdrawal liability 821,220 716,374 

Total Contribution income $3,467,872 $3,344,928 

Investment income: 

• Expected investment income $1,563,438 $1,254,861 

• Adjustment toward market value -211,086 -370477 

Net investment income 1,352,352 884,384 

Other Income 8,214 6,583 

Total income available for benefits $4,828,438 $4,235,895 

Less benefit payments and expenses 
• Pension benefits -$6 410,309 -$8289402 

• Administrative expenses -605,864 -464 078 

Total benefit payments and expenses -$9 016 173 -$8 753 480 

Change in reserve forfuture benefits -$4,187,735 -$4,517,585 

Section 3 Stipplementaty blot mdi mu as of Jann.it y  1, 2018 for the reamnslef s Local 408 Pension Plan $ Segal Consulting 37 



EXHIBIT F INVESTMENT RETURN - ACTUARIAL VALUE VS. MARKET VALUE 

- - /AThtSLtl', -' ,'- ' it"tF-' 

2008 -53 566 574 -5 66% -512,532 499 -20 04% 

2009 4,904,524 9 26% 5,436,968 1250% 

2010 505,389 0 99% 4,191,738 9 95% 

2011 -931 252 -2 07% -238,332 -0 60% 

2012 -659,034 -1 74% 3,922,087 11 74% 

2013 3,059,220 9 80% 4,513,856 1443% 

2014 2,214,477 7 77% 682,085 227% 

2015 1,147,119 4 57% -590 770 -2 35% 

2016 1352,352 649% 1,493,293 783% 

2017 884,384 5 29% 1,699,673 11 25% 

Total $8,910,605 $8,578,099 

Most recent five-year average return: 7.07% 6.47% 

Ten-year average return: 2.39% 2.51% 

Note Each year's yield is weighted by the average asset value in that year 
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EXHIBIT G ANNUAL FUNDING 
JANUARY 1, 2018 

NOTICE FOR PLAN YEAR BEGINNING 
AND ENDING DECEMBER 31, 2018 

- - " K) 
L IjuLL1" It 1IJLL 

Actuarial valuation date January 1,2018 January 1,2017 January 1,2016 

Funded percentage 157% 199% 237% 

Value of assets $15,380,584 $19,898,169 $24,085,904 

Value of liabilities 98,009,419 99,740,623 101,563,121 

Market value of assets as of plan year end Not available 14,568,901 18,271,197 

Critical or Endangered Status 

I lie Plan was in critical and declining status in the plan ycai because there was a funding deficiency in the l'unding Standard Account and the 
plan was projected to he insolvent within IS years. 
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EXHIBIT H - FUNDING STANDARD ACCOUNT 

> ERISA imposes a minimum fundmg standard that requires the Plan to maintain an FSA The accumulation of' contributions in excess 

oftlie minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a 

funding deflciency has occurred For a plan that is in critical status under PPA'06, employers will generally not be penalized ha 

funding deficiency develops, provided the parties fulFill their obligations in accordance with the Rehabilitation Plan developed by the 

Trustees and the negotiated bargauiing agreements reflect that Rehabilitation Plan. 

> The FSA is charged with the normal cost and the amortization of increases or decreases in the unFunded actuarial accrued liability due 

to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. 'l'he FSA is credited with 

employer contributions and withdrawal liability payments. All items, including the prior credit balance or deficiency, are adjusted with 

interest at the actuarially assumed rate. 

> Increases or decreases in the unfunded actuai al accrued liability are amortized over 15 years except that short-term benefits, such as 

I 3tii  checks, are amortized over the scheduled payout period. 

ESA FOR THE YEAR ENDED DECEMBER 31, 2017 

-- 1LIy 

1 Prior year funding deficiency $56,663,599 6 Prior year credit balance $0 

2 Normal cost, including administrative expenses 935,121 7 Employer contributions 3,344,928 

3 Total amortization charges 8,632,035 8 Total amortization credits 1,516,789 

4 Interest to end of the year 4,967,307 9 Interest to end of the year 226,741 

5 Total charges $71,198,062 10 Full-funding limitation credit 0 

11 Total credits $5, 090,458 

Credit balance (Funding deficiency): $66 107fr604 
11-5 
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EXHIBIT I - MAXIMUM DEDUCTIBLE CONTRIBUTION 

> Lmployers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans There are 
various measuies ofa plan's funded level that are considered in the development of the maximum deductible contribution amount. 

> One ol'the limits is the excess of I 40°A of "current liability" over assets "Current liability" is one measure of the actuarial present 
value of all benefits earned by the participants as of the valuation date. ibis limit is significantly higher than the current contribution 
level. 

> Contributions in excess of the maximum deductible amount are not prohibited, only the deductibility of these contributions is subject 
to challenge and may have to he delèrred to a later year. In addition, if contributions are not fully deductible, an excise tax in an 
amount equal to 10% of the non-deductible contributions may he imposed. I lowever, the plan sponsor may elect to exempt the non-
deductible amount up to the FR ISA hi Il-lund ing I mi itation from the excise tax. 

> The i'tustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the deductibility 
of' contribution amou nts w tb I' und Counsel. 

I Normal cost, including administrative expenses 

2 Amortization of unfunded actuarial accrued liability 

3 Preliminary maximum deductible contribution I + 2! with interest to the end of the plan year 

4 Full-funding limitation (FFL) 

5 Preliminary maximum deductible contribution, adjusted for FFL lesser of 3 and 4 

6 Current liability for maximum deductible contribution, projected to the end of the plan year 

7 Actuanal value of assets, projected to the end of the plan year 

B Excess of 140% of current liability over projected assets at end of plan year (I4O% of (6)] - (7), not less than zero 

9 End of year minimum required contribution 

Maximumdeductible contribution: greatest of 5,8, and 9 

$891,033 

11,198,008 

$12,995,719 

138,517,431 

12,995,719 

161,719,284 

7,029,924 

219,377,073 

79,587,779 

$219,377,073 
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EXHIBIT J PENSION PROTECTION ACT OF 2006 

PPA'06 Zone Status 

> Based on projections of the credit balance in the ESA. the funded percentage. and cash flow sufficiency tests, plans are categorized in 

one of three "zones" critical status. endangcred status, or neither. 

> The Funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based on the 

actuarys best estimate assumptions 

Critical 
Status 

iRed Zone) 

A plan is classified as being in critical status (the Red Zone) if 
The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to 
be unable to pay benefits within seven years, or 

• There is a projected FSA deficiency within four years, or 

• There is a projected inability to pay benefits within five years, or 

• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the 
current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency 
within five years, or 

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five 
years and the plan sponsor elects to be in critical status 

A critical status plan is further classified as being in critical and declining status if 
• The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or 

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or 

• There is an inability to pay benefits projected within 15 years 

Any amortization extensions are ignored for testing initial entry into the Red Zone 

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end 
of the rehabilitation period If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to 
emerge as of a later time or to forestall possible insolvency 

Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation 
Accelerated forms of benefit payment (such as lump sums) are prohibited However, unless the plan is critical and declining, 
Trustees may not reduce benefits of participants who retired before being notified of the plan's critical status (other than rolling back 
recent benefit increases) or alter core retirement benefits payable at normal retirement age 
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A plan not in critical status (Red Zone) is classified as being in endangered status (the Ye/low Zone) if 

• The funded percentage is less than 80%, or 

• There is a projected FSA deficiency within seven years 

A plan that has both of the endangered conditions present is classified as seriously endangered 

Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Ye//ow Zone in the current year (although 
otherwise required to do so) if the plan's current provisions would be sufficient (with no further action) to allow the plan to emerge 
from the Yellow Zone within 10 years 

The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and 
avoid a funding deficiency as of the emergence date 

Gsi.enlóne A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone 

Trustees of a Green or Yellow Zone plan that is proiected to enter the Red Zone within the next five years must elect whether or not 
to enter the Red Zone for the current year 
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Section 4: Certificate of Actuarial Valuation 
DLCEMBER 20, 2018 

CERTIFICATE OF ACTUARIAL VALUATION 

'Ibis is to certify that Segal Consulting. a Member of The Segal Group. Inc. ("Segal") has prepared an actuarial valuation of the Teamsters Local 

408 Pension Plan as of January I, 2018 in accordance with generally accepted actuarial principles and practices It has been piepared at the 

request of the Board ofIrustees to assist in administering the lund and meeting filing requirements of federal government agencies. This 

valuation report may not otherwise he copied or reproduced in any form without the consent of the Board of Trustees and may only be provided 

to other parties in its entirety. 

The measurements shown in th is actuarial valuation may not he applicable for other purposes Future actuarial measurements may differ 

significantly from the current measurements presented in this report due to such flictors as the following: plan experience differing from that 

anticipated by the economic or demographic assumptions: changes in economic ot demographic assumptions; increases or decreases expected as 

part of the natural operation of the methodology used lbr these measurements (such as the end ofan amortization period or additional cost or 

contribution i equirements based on the plans funded status); and changes in plan provisions or applicable law. 

'l'hc valuation is based on the assumption that the Plan is qual i fled as a mu I tiem ployer plan for the year and on in formation supplied by the 

auditor with iespect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal Consulting does 

not audit thc data provided The accuracy and comptehensiveness of the data is the responsibility of those supplying the data. 1'o the extent we 

can, however. Segal does review the data for reasonableness and consistency. Based on our review of the data, we have no reason to doubt the 

substantial accuracy of the information on which we have based this report and we have no reason to believe there are fhcts or circumstances that 

would ailed the validity of these results. Adjustments for incomplete or apparently inconsistent data wete made as described in the attached 

Exhibil 8 

I am a member of the American Academy of'Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to render 

the actuarial opinion herein To the best of my knowledge, the information supplied in this actuarial valuation is complete and accurate, except as 

noted in K'chi/n/ I. Fach prescribed assiipti()n for the determination of Current Liability was applied in accordance with applicable law and 

regulations In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and 

such other assumptions. in combination. offti my best estimate of anticipated experience under the plan 

a- 
Joel 4 Learv. ASA. Rc4AAA 

Vice President and Actuary 

Fnrolled Actuary No. 17-06166 

Soclion 4 CertiFicate of Actuarial Valuation as of Jani'aiy 1, 2018 for the Teamsters Local 408 
Pension Plan 
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EXHIBIT 1 SUMMARY OF ACTUARIAL VALUATION RESULTS 

'I'hc valuation was made with respect to the following data supplied to its by the Plan Administrator: 

Pensioners as of the valuation date (including 193 beneficiaries in pay status) 567 
Participants Inactive during year ended December 31, 2017 with vested rights 312 
Participants active during the year ended December31, 2017 (including 14 participants with unknown age) 237 

• Fully vested 152 

• Not vested 85 

Total participants 1,116 

The actuarial factors as of [lie valuation date arc as fbI lows: 

Normal cost!  including administrative expenses $891,033 

Actuarial present value of projected benefits 100,761,298 

Present value of future normal costs 2,751,879 

Actuarial accrued liability 98,009,419 

• Pensioners and beneficiaries1  $68,963,444 

• Inactive participants with vested rights 18,026,059 

• Active participants 11,019,916 

Actuarial value of assets ($14,568,901 at market value as reported by Ennis, Hargadon, LLC) $15,380,584 

Unfunded actuarial accrued liability 82,628,835 

Inciudes liabilities for seven former spouses in pay status 

Section 4 Certilteate of Actuarial Valuation as of January 1, 2018 for the Teamsters Local 408 
Peii'uon Plan 

' i 7r tegai Consulting ' 
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EXHIBIT 2 ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS 

'l'he actuarial present value of accumulated plan benefits calculated iii accordance with FASB ASC 960 is shown below as of January I, 2017 

and as of January I, 2018. In addition, the factors that affected the change between the two dates follow. 

Actuarial present value of vested accumulated plan benefits 

• Participants currently receiving payments 

• Other vested benefits 

• Total vested benefits 

Actuarial present value of non-vested accumulated plan benefits 

Total actuarial present value of accumulated plan benefits 

$71,579,122 

28,007,919  

$99,587,041 

153,583 

$99,740,624 

$68,963,444 

28,919,026  

$97,882,470 

126,949 

$98,009,419 

l4J 

i cvJ4rirLi' 
:lci::j,II,',1Il:,t H 

S&:WnWUuihUL iJjjj:1i 

Benefits accumulated, net experience gain or loss, changes in data -3484 496 

Benefits paid -8289,402 

Changes in actuarial assumptions -1 01, 096 

Interest 7,143,790 

Total -$1,731,204 

Section & Certificate of Actuarial Valtialion as of January 1, 2018 for the Teamsters Local 408 
I Pension Plan 
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EXHIBIT 3 CURRENT LIABILITY 

'l'he table below presents the cLirrent liability for the Plan Year beginning January I 201 8. 

- - ! [ LUw - 

Retired participants and beneficiaries receiving payments $1 02449,425 

Inactive vested participants 37,940696 

Active participants 

• Non-vested benefits 

• Vested benefits 

$455,720 

23,742,824 

• Total active $24,198,544 

Total $164,588,665 

Expected increase in current liability due to benefits accruing during the plan year $866,307 

Expected release from current liability for the plan year 8,586,710 

Expected plan disbursements for the plan year, including administrative expenses of $550,000 9,136,710 

Current value of assets $14,568,901 

Percentage funded for Schedule MB 89% 

The actuaraI assumptions used to calcuiate these values are shown in Exhibit 8 

Section 4 Cerliticate ol Actuarial Valtialion as of jantjai y 1, 2018 for the Teamsters Local 408 
F'onsion Plan egaI Consulting 
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EXHIBIT 4 INFORMATION ON PLAN STATUS AS OF JANUARY 1, 2018 

Plan status (as certified on March 30, 2018, for the 2018 zone certification) "Critical and Declining 

Scheduled progress (as certified on March 30, 2018, for the 2018 zone certification) Yes 

Actuarial value of assets for FSA $15,380,584 

Accrued liability under unit credit cost method 98,009,419 

Funded percentage for monitoring plan's status 157% 

Year in which insolvency is expected 2020 

Gection 4 Certificate of Adhiatial \fali,aiioii ar; ol .Jarltiaiy 1, 2018 for the Tearnsteis Local 408 
Pension Plnii 
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EXHIBIT S - SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS 

(SCHEDULE MB, LINE 8b(1)) 

2018 $8,571,084 

2019 8,685,360 

2020 8,835,732 

2021 8,838,311 

2022 8,814,195 

2023 8,718,482 

2024 8,694,664 

2025 8,685,303 

2026 8,582,434 

2027 8,484,021 

Assuming as of the valuation date 

• no additional accruals, 
• expenence is in line with valuation assumptions, and 
• no new entrants are covered by the plan 

Sod ron 4 Crrtcficato of Acltiarr,il \I,ilrraflon as o{ Jaiivai y 1, 2018 for the Teariisteis i_ocai 408 
Pension Plait * Segal Consulting 
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EXHIBIT 6 - SCHEDULE OF ACTIVE PARTICIPANT DATA 

(SCHEDULE MB, LINE 8b(2)) 

The participant data is For the year ended December 31, 2017. 

L 
Under25 2 2 — 

25-29 13 10 3 

30-34 18 13 3 2 

35-39 19 9 7 1 2 — — — 

40-44 23 11 3 4 4 1 — — 

45-49 29 16 2 3 8 — — — — — 

50-54 35 8 5 5 9 5 2 1 — — 

55-59 40 5 2 10 7 2 8 2 4 — 

60-64 35 3 6 5 9 3 1 7 1 — 

65-69 8 — 1 — 3 — — 3 — 1 

70&over 1 — — — 1 — — — — — 

Unknown 14 14 — — 

Total 237 91 32 30 43 11 11 13 5 1 

Section 4 Certificate of Acluaiial Valualion ar; of January 1, 2018 for Ilie Teamsters Local 408 

Pension Plan * Segal Consulting 5° 
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EXHIBIT 7 FUNDING STANDARD ACCOUNT 

The table below presents the FSA br the Plan Year ending December 31, 2018. 

.t-- 

I Prior year funding deficiency $66,107,604 6 Prior year credit ba'ance $0 

2 Normalcost, including administrative expenses 891,033 7 Amortization credits 1,595,526 

3 Amortization charges 8,632,032 8 Interest on 6 and 7 119,664 

4 Interest on 1, 2 and 3 5,672,300 9 Full-funding limitation credit 0 

5 Totalcharges $81,302,969 lOTotaicredits $1,715,190 

Minimum contribution with interest required to avoid a funding deficiency 5 - 10, not less than zero $79,587,779 

-- , ;irilk 

ERISA FFL (accrued liability FFL) $90,656,417 

RPA'94 override (90% current liability FFL) 138,517,431 

FFL credit 0 

;ocHoii 4 Certificate of Actii.n al Valuation as ol January 1, 2018 for the Teamsters Local 408 
Pension Plan * Segal Consulting 51 
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CON TINUED,1 

Schedule of ESA Bases (Charges) (Schedule MB, Line 9c) 
- 

- Ji,L!th/JLL'' 
1ni')A ki]kAi' 

',i[JA,2UIJ -- .Tt,HL]jd' 
jflj 

---i,tJtJU2 
Combined bases 01/01/2008 $6,229,739 1 98 $11,913,002 

Actuarial loss 01/01/2009 1,004,259 6 5,067,377 

Assumption change 01/01/2011 78,400 8 493,651 

Actuarial loss 01/01/2011 323,875 8 2,039,314 

Actuarial loss 01/01/2012 365,792 9 2,508,350 

Actuarial loss 01/01/2013 382,154 10 2,819,874 

Assumption change 01/01/2015 247,813 12 2,060,674 

Total $8,632,032 $26,902,242 

Section & Cci lilicate of Actimi ial Valual ion as of January 1, 2018 for the Teamsters Local 408 
Peinioti Plan * Segal Consulting 52 
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EXHIBIT 7 FUNDING STANDARD ACCOUNT (CONTINUED) 

Schedule of FSA Bases (Credits) (Schedule MB, Line 9h) 

H t,jiW'tL!th 4 LL 
- - , itAjfl\,, i'ji)(IU![ 

c°ut uU 

Assumption change 01/01/2009 $218,447 6 $1,102,256 

Plan amendment 01/01/2009 461,990 6 2331,150 

Actuarial gain 01/01/2010 193,662 7 1,102,680 

Plan amendment 01/01/2012 187,504 9 1,285,773 

Actuarial gain 01/01/2014 143,746 11 1,130,430 

Actuarial gain 01/01/2015 172,073 12 1,430,856 

Actuarial gain 01/01/2016 54,083 13 472,426 

Actuarial gain 01/01/2017 85,284 14 778,291 

Change in assumptions 01/01/2018 10,654 15 101,096 

Actuarial gain 01/01/2018 68,083 15 646,053 

Total $1,595,526 $10,381,011 

Section 4 Certificate ol Actuarial \(aluahon as of .January 1, 2018 for the Teamsters Local 408 

Pension Plan * Segal Consulting 
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EXFHBIT B - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS 

(SCHEDULE MB, LINE 6) 

Mortality Rates Non-annuttant 135% of the RP-2014 Employee Mortality Table with generational projection using Scale MP-2014 

Annuitant 135% of the RP-201 4 Healthy Annuitant Mortality Table with generational projection using Scale MP-2014 

oisabledAnnustant RP-2014 Disabled Retiree Mortality Table with generational projection using Scale MP-2014 

The underlying tables with the generational projection to the ages of participants as of the measurement date 
reasonably reflect the mortality experience of the Plan as of the measurement date These mortality tables were then 
adjusted to future years using the generational projection to reflect future mortality improvement between the 
measurement data and those years 

The mortality rates were based on historical and current demographic data adjusted to reflect estimated future 
experience and professional judgment As part of the analysis, a companson was made between the actual number of 
deaths and the projected number based on the prior years assumption over the past several years 

Section 4 Cci Fificate & Ad tiarial Valuation as oi January 1, 2018 for the Teamsters Local 408 
Pension Plan * Segal Consulting 
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Termination Rates 

20 005 002 

25 007 002 

30 006 003 

35 007 004 

40 008 005 

45 013 009 

50 023 015 

55 038 023 

60 063 033 

1799 1419 

2174 17 14 1296 

1861 1358 8 39 4 84 

1678 1102 715 5 02 

1591 10 35 601 415 

1548 9 47 5 82 3 73 

1560 890 5 32 3 49 

1352 7 82 2 59 0 88 

1363 7 84 2 12 020 

Mortality rates shown for base table 
2  Withdrawal rates do not apply at or beyond early retirement age 

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment As part of the analysis, a comparison was made between the 
actual number of terminations and disability retirements and the projected number based on the prior years' assumption 
over the past several years 

Seci oil 4 Certificate of Actuai al Valtial ion as o January 1, 2018 for the Teamsters Local 408 
Pension Plan 
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Retirement Rates 

Ii 

55-60 1% 

61 —64 15% 

65-69 20% 

70 100% 

if eligible 

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment As part of the analysis, a comparison was made between the actual number of 
retirements by age and the projected number based on the prior years' assumption over the past several years 

Description of Age 65, determined as follows The weighted average retirement age for each participant is calculated as the sum of 
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that 
Retirement Age age and then retiring at that age, assuming no other decrements The overall weighted retirement age is the average of 

the individual retirement ages based on all the active participants included in the January 1,2018 actuanal valuation 

Retirement Age for 65 
Inactive Vested 
Partici ants

The retirement age for inactive vested participants was based on historical and current demographic data, adjusted to 
reflect estimated future experience and professional judgment As part of the analysis]  a comparison was made 
between the actual number of retirements by age and the projected number based on the prior year's assumption over 
the past several years 

Future Benefit Each active participant is expected to work 1,900 hours per year 
Accruals 

Participants retired as of the valuation date 

Percent Married 75% 

Age of Spouse Females three years younger than males 

Sect on 4 Certificate of Actii ,i na Vat iati on as o J a in ia ry I , 201 [3 fo i the learn sters l_ocal 408 
Pension Plan * Segal Consulting 56 

The future benefit accruals were based on historical and current demographic data, adjusted to reflect advice from the 
Trustees and estimated future experience and professional judgment As part of the analysis, a comparison was made 
between the assumed and the actual benefit accruals over the past several years 

Unknown Data for Same as those exhibited by participants with similar known characteristics If not specified, participants are assumed to 
Participants be male 

Definition of Active Active participants are defined as those with at least 400 hours in the most recent plan year, excluding those who have 
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Married participants are assumed to elect the 100% Joint and Survivor form of payment and non-married participants 
are assumed to elect a life annuity 

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, and 
estimated future experience and professional judgment As part of the analysis, a comparison was made between the 
assumed and the actual option election patterns over the past several years 

Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment Inactive 
vested participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for 
delayed retirement increases 

Benefit Election 

Delayed Retirement 
Factors 

Net Investment Return 7 50% 

The net investment return assumption is a long-term estimate derived from historical data, current and recent market 
expectations, and professional judgment As part of the analysis, a building block approach was used that reflects 
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal 
Marco Advisors, as well as the Plan's target asset allocation 

$550,000 for the year beginning January 1, 2018 (equivalent to $528,985 payable at the beginning of the year) 

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future 
experience and professional judgment 

The market value of assets less unrecognized returns in each of the last five years Unrecognized return is equal to the 
difference between the actual market return and the projected market return, and is recognized over a five - year period 
The actuarial value is further adjusted, if necessary, to be within 20% of the market value 

Unit Credit Actuarial Cost Method Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and 
are allocated by service 

Unless otherwise indicated, includes all benefits summarized in Exhibit 9 

Interest 298%, within the permissible range prescribed under IRC Section 431 (c)(6)(E) 

Mortality Mortality prescribed under IRS Regulations 1 431 (c)(6)-1 and 1 430(h)(3)-1 RP-2000 tables projected forward 
to the valuation year plus seven years for annuitants and 15 years for nonannuitants 

On actuarial value of assets (Schedule MB, line 6g) 5 1%, for the Plan Year ending December31, 2017 

On current (market) value of assets (Schedule MB, line 6h) 109%, for the Plan Year ending December31, 2017 

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining 
agreements The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date 

Annual Administrative 
Expenses 

Actuarial Value of 
Assets 

Actuarial Cost Method 

Benefits Valued 

Current Liability 
Assumptions 

Estimated Rate of 
Investment Return 

FSA Contribution 
Timing (Schedule MB, 
line 3a) 

Section 4 Cerlilicafe of Actuat al valujjioii as of .January 1, 2018 for the Teamsters Local 408 
Pens ion Plan 4SegaI Consulting 
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Justification for 
Change in Actuarial 
Assumptions 

(Schedule MB, line 11) 

For purposes of determining current liability!  the current liability Interest rate was changed from 3 05% to 2 98% due to 
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements 
of IRC Section 431(c)(6)(E) and the mortality tables were changed in accordance with IRS Regulations 1 431 (c)(6)-1 
and 1 430(h)(3)-1 

Based on past experience and future expectations!  the following actuarial assumption was changed with this valuation 

> Turnover!  previously Sarason T-5 Pure Withdrawal table 

> Disability rates from active service were eliminated 

Seclion 4 Certificate of Actuai al Valuation (13 of .iaiivai y 1, 2018 foi the Teamsters 1_ocal 408 
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EXHIBIT 9 SUMMARY OF PLAN PROVISIONS 

(SCHLDULI MB, LINE 6) 

This exhibit summarizes the major provisions of the Plan included iii the valuation. It is not intended to he. nor should it be interpreted as, a 
complete statement of all plan provisions. 

Plan Year 

Pension Credit Year 

Plan Status 

Normal Pension 

January 1 through December31 

January 1 through December 31 

Ongoing plan 

Age Requirement 65 

• Service Requirement Five years of plan participation or five years of Service 

• Amount 

1975- i979 

1980- 1982 

1983- 1985 

33715% 

5 0573% 

51510% 

1986- 1989 4 2925% 

1990-1991 3 9930% 

1992-1997 3 6300% 

1998 3 0250% 

1999-2001 2 7500% 

1/2002 - 6/2003 2 0000% 

7/2003 - 12/2003 0 0000% 

2004 - 2008 1 0000% 

2009 0 8997% 

2010 08177% 

2011 0 74 94% 

2012 06501% 

2013 0 5740% 

Section 4 Certificate of Actuarial Valuation as of January 1, 2018 for (lie Teamsters Local 408 
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2014 05139% 

2015 0 4597% 

2016 04159% 

2017 0 3760% 

2018 0 3432% 

Thirty Year Pension 

Early Retirement 

Vesting 

Spouse's Pre-
Retirement Death 
Benefit 

• Service Requirement 30 years of Credited service and had at least 28 years of Credit service as of December31 
2008 Only available to those who retired prior to February 1, 2011 

• Amount Greater of 80% of the Normal pension or 100% of the Early retirement pension 

• Eligibility Requirement Age 55 with 10 years of Service or Credited service, or age SO with 25 years of Credited 
service 

• Amount Prior to age 65, the Normal pension accrued is reduced by 1% for each month for the first 12 months, plus 
%% per month for the next 36 months, plus 1,4%  per month for the next 36 months, plus 1/3% per month for each 
month thereafter For an employee who has 20 years of Credited service and retired prior February 1, 2011, the 
reduction is 1,4%  per month for each month prior to age 65 

• Age Requirement None 

• Service Requirement Five years of Service 

• Amount Normal pension accrued based on plan in effect when last active 

• Nonnal Retnement Age Later of 65 or the participant's 5th  anniversary of participation 

• Age Requirement None 

• Service Requirement 5 years of Service 

• Amount If the participant died prior to February 1, 2011, the greater of 50% of Normal pension accrued or 100% of 
the amount for which the employee was immediately eligible The amount is reduced to reflect the joint and survivor 
coverage and payable immediately 

If the participant dies on or after February 1, 2011, 50% of the benefit participant would have received had he or she 
retired the day before he or she died and elected the 50% Joint and Survivor option If the participant died prior to 
eligibility for an early pension, the spouses benefit is deferred to the date the participant would be eligible for an early 
pension 

• Charge for Coverage None 

Section 4. Certificate of Actuarial \faltiatiori as of January 1, 2018 for the Teamsters Local 40fl 
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Post-Retirement Death 
Benefit 

Optional Forms of 
Benefits 

Credited Service 

Year of Service 

Contribution Rate 

Changes in Plan 
Provisions 

Husband and Wife If married, pension benefits are paid in the form of a joint and survivor annuity unless this form is 
rejected by the participant and spouse If not rejected, the benefit amount otherwise payable is reduced to reflect the 
joint and survivor coverage If rejected, or if not married, benefits are payable for the life of the participant, or in any 
other available optional form elected by the employee in an actuarially equivalent amount 

Single life annuity, 50% Joint and Survivor annuity, 75% Joint and Survivor annuity or 100% Joint and Survivor annuity 

One quarter of Credited service for each 400 hours, to a maximum of one year of Credited service in a Plan year 

One year of service for at least 1,000 hours worked per Plan year 

Varies from $1 50 to $14 47 (excluding employer surcharges) as of December31, 2017, with an average rate of $5 93 

There were no changes in plan provisions reflected in this actuarial valuation 

8818915v1/13211 001 
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April 30, 2020 

Board of Trustees 
Teamsters Local 408 Pension Plan 
1907 Morris Avenue 
Union, NJ 07083 

Dear Trustees: 

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2019. It establishes the funding requirements for the current 
year and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is required 
to be filed with Form 5500 to federal government agencies. 

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Rosalind Tomeio. 
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Joel R. Leary, FSA, FCA, 
MAAA, Enrolled Actuary. 

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have. 

Sincerely, 

Segal Consulting, a Member of The Segal Group 

 

By:   

Darrin Owens  
Senior Vice President  
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Introduction 

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees should 
keep in mind all of these concepts. 

 

Funding 
Standard 
Account 

The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions and the 
minimum required contributions. If actual contributions exceed the minimum required contributions, the excess is called 
the credit balance. If actual contributions fall short of the minimum required contributions, a funding deficiency occurs. 

 

Zone 
Information 

The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA credit 
balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits earned to date) 
and cash flow sufficiency. Based on these measures, plans are then categorized as critical (Red Zone), endangered 
(Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of 2014 (MPRA), among other things, 
made the zone provisions permanent. 

 

Solvency 
Projections 

Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to 
cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment 
earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient 
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC). 
MPRA provides options for some plans facing insolvency. 

 

Withdrawal 
Liability 

ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan based on 
unfunded vested benefit liabilities.  

 

aL4
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Important Information about Actuarial Valuations 
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will never 
forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual cost of the plan 
will be determined by the benefits and expenses paid, not by the actuarial valuation. 

In order to prepare a valuation, Segal Consulting (“Segal”) relies on a number of input items. These include: 

 

Plan 
Provisions 

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them, 
may change over time. Even where they appear precise, outside factors may change how they operate. It is important for the 
Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and to review the plan 
summary included in our report to confirm that Segal has correctly interpreted the plan of benefits. 

 

Participant 
Information 

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data for 
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information that 
appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the 
valuation date. It is not necessary to have perfect data for an actuarial valuation. The uncertainties in other factors are such that 
even perfect data does not produce a “perfect” result. Notwithstanding the above, it is important for Segal to receive the best 
possible data and to be informed about any known incomplete or inaccurate data. 

 

Financial 
Information 

Part of the cost of a plan will be paid from existing assets – the balance will need to come from future contributions and 
investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. A 
snapshot as of a single date may not be an appropriate value for determining a single year’s contribution requirement, 
especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that differs from market value to gradually 
reflect year-to-year changes in the market value of assets in determining the contribution requirements. 

 

Actuarial 
Assumptions 

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants 
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death, 
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan’s benefits for each of those 
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that 
will be achieved on the plan’s assets. All of these factors are uncertain and unknowable. Thus, there will be a range of 
reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range. 
That is, there is no right answer (except with hindsight). It is important for any user of an actuarial valuation to understand and 
accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our 
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact on the 
reported results, it does not mean that the previous assumptions or results were unreasonable or wrong. 
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Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind: 

• The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the plan’s 
auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party. 

• An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, Segal did not 
perform an analysis of the potential range of financial measurements, except where otherwise noted. 

• Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions needs 
to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results. 

• ERISA requires a plan’s enrolled actuary to provide a statement in the plan’s annual report disclosing any event or trend that the actuary has not 
taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material increase in plan costs or required 
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of the 
Plan, they must advise Segal, so that an appropriate statement can be included. 

• Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable guidance in 
these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors for 
expertise in these areas. 

• While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. In 
the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an appropriate 
adjustment in the next valuation. 

• Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of any 
questions or concerns about the final content. 

As Segal Consulting has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as 
actuaries and consultants with respect to the Plan.
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Section 1: Actuarial Valuation Summary 

Summary of Key Valuation Results 
  2018 2019 

Certified Zone 
Status 

 
“Critical and Declining” “Critical and Declining” 

Demographic • Number of active participants 237  223  
Data: • Number of inactive participants with vested rights 312  306  

 • Number of retired participants and beneficiaries 567  559  

Assets: • Market value of assets (MVA) $14,568,901  $9,476,719  
 • Actuarial value of assets (AVA) 15,380,584  10,328,773  
 • AVA as a percent of MVA 105.6%  109.0%  

Cash Flow: • Projected employer contributions (including withdrawal liability) $3,491,122  $3,292,788  
 • Actual contributions 3,519,047  3,292,788  
 • Projected benefit payments and expenses 9,121,103  8,941,618  
 • Insolvency projected in Plan Year beginning 2020  2020  

Statutory  • Minimum required contribution $79,587,778  $91,079,405  
Funding • Maximum deductible contribution 219,377,073  214,893,426  
Information: • Annual Funding Notice percentage 15.7%  7.4%  

Cost Elements  • Normal cost, including administrative expenses $891,033  $1,051,732  
on an FSA • Actuarial accrued liability 98,009,419  139,485,344  
Cost Basis: • Unfunded (Excess of assets over) actuarial accrued liability (based 

on AVA) 
82,628,835  129,156,571  

Withdrawal  • Present value of vested benefits 106,851,067  143,077,319  
Liability:1 • Unfunded present value of vested benefits (based on MVA) 92,282,166  133,600,600  

 

1  Using the assumptions described in Section 2: Withdrawal Liability Assumptions. 
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Comparison of Funded Percentages 
 Funded Percentages 

as of January 1 2019 
 2018 2019 Liabilities Assets 

1. Present Value of Future Benefits 15.3% 7.1% $145,112,528 $10,328,773 

2. Actuarial Accrued Liability 15.7% 7.4% 139,485,344 10,328,773 

3. PPA’06 Liability and Annual Funding Notice 15.7% 7.4% 139,485,344 10,328,773 

4. Accumulated Benefits Liability 14.9% 6.8% 139,485,344 9,476,719 

5. Withdrawal Liability 13.6% 6.6% 143,077,319 9,476,719 

6. Current Liability 8.9% 6.0% 157,659,986 9,476,719 

 
Notes: 
1. The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for 

current participants. Used to develop the actuarial accrued liability, based on the long-term funding investment return assumption of 7.50% for 
2018 and 4.00% for 2019 and the actuarial value of assets. The funded percentage using market value of assets is 14.5% for 2018 and 6.5% for 
2019. 

2. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date. Based on the long-
term funding investment return assumption of 7.50% for 2018 and 4.00% for 2019 and the actuarial value of assets. The funded percentage using 
market value of assets is 14.9% for 2018 and 6.8% for 2019. 

3. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA’06, based on the long-term funding investment 
return assumption of 7.50% for 2018 and 4.00% for 2019 and compared to the actuarial value of assets. 

4. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return 
assumption of 7.50% for 2018 and 4.00% for 2019, and compared to the market value of assets. 

5. The present value of vested benefits for withdrawal liability purposes based on the blended interest rate and other assumptions described  in 
Section 2: Withdrawal Liability Assumptions and compared to the market value of assets. 

6. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 2.98% for 2018 and 
3.06% for 2019, and compared to the market value of assets. Used to develop the maximum tax-deductible contribution and shown on the 
Schedule MB if less than 70%. 

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan’s benefit obligations or the need for 
or the amount of future contributions. 
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This January 1, 2019 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to 
that date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze 
the effects of any subsequent developments. The current year’s actuarial valuation results follow. 

A. Developments Since Last Valuation 
1. The rate of return on the market value of plan assets was -0.31% for the 2018 plan year. The rate of 

return on the actuarial value of assets was 0.04%. Given the current interest rate environment, 
target asset allocation and expectations of future investment returns for various asset classes, we 
have changed the assumed long-term rate of return on investments to 4.00%. 

2. In addition to the change in the net investment return assumption, changes were made to the mortality and administration expense 
assumptions. For details and the impact on liability, see Section 2: Actuarial Assumptions.  

3. The 2019 certification, issued on March 29 based on the liabilities calculated in the 2018 actuarial valuation, projected to December 31, 
2018, and estimated asset information as of December 31, 2018, classified the Plan as critical and declining (in the Red Zone) because 
there was a projected deficiency in the FSA and the plan was projected to be insolvent within 15 years. This projection was based on the 
Trustees’ industry activity assumption that the active population will remain level and, on average, contributions will be made for 1,900 
hours per year for each active participant. 
 

B. Funded Percentage and Funding Standard Account 
1. Based on this January 1, 2019 actuarial valuation, the funded percentage that will be reported on 

the 2019 Annual Funding Notice is 7.4%. 
2. The funding deficiency in the FSA as of December 31, 2018 was $75,947,764. 
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C. Solvency Projections 
1. The Plan is projected to be unable to pay benefits within two years, assuming experience is 

consistent with the January 1, 2019 assumptions. This cash-flow crisis requires attention by 
the Trustees. We are prepared to work with the Fund Office to determine the PBGC guarantee 
benefit amounts for the participants. 
 
 
 
 
 

D. Funding Concerns and Risk 
1. The imbalance between the benefit levels in the Plan and the resources available to pay for them must be 

monitored. 
2. The actions already taken to address this issue include adoption of plan changes and adoption of a rehabilitation 

plan. 
3. The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging 

results may differ significantly as actual experience proves to be different from the current assumptions. We have 
included a discussion of various risks that may affect the Plan in Section 2. 

14
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E. Withdrawal Liability 
The unfunded present value of vested benefits for withdrawal liability purposes (UVB) is $133,600,600 (using the 
assumptions outlined in Section 2: Withdrawal Liability Assumptions). Compared to $92,282,166 as of the prior year, 
the increase of $41,318,434 is primarily due to lowering the net investment return assumption. 
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Section 2: Actuarial Valuation Results 
Participant Information 
 The Actuarial Valuation is based on demographic data as of December 31, 2018. 

 There are 1,088 total participants in the current valuation, compared to 1,116 in the prior valuation.  

 The ratio of non-actives to actives has increased to 3.88 from 3.70 in the prior year. 

 More details on the historical information are included in Section 3, Exhibits A and B. 

POPULATION AS OF 
DECEMBER 31 

RATIO OF NON-ACTIVES TO ACTIVES  
AS OF DECEMBER 31  

  
A--Ak---111 * 
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Active Participants 
 There are 223 active participants this year, a decrease of 5.9% compared to 237 in the prior year. 

 The age and service distribution is included in Section 4, Exhibit 6.   

Distribution of Active Participants as of December 31, 2018 
BY AGE BY YEARS OF SERVICE 

  

 Average age 49.4   Average years of service 11.9  

Prior year average age 48.9  Prior year average years of service 11.4  

 Difference 0.5   Difference 0.5  
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Historical Employment 
 The 2019 zone certification was based on an industry activity assumption of a level number of active participants with contributions 

made for each active for 1,900 hours each year.  

 The valuation is based on 223 actives and a long-term employment projection of 1,900 hours.  

 Additional detail is in Section 3, Exhibit C. 

TOTAL HOURS AVERAGE HOURS 
  

 

Historical Average Total Hours  Historical Average Hours 
Last year 452,076  Last year 2,027 
Last five years 455,921  Last five years 1,942 
Last 10 years 519,725  Last 10 years 2,062 
Long-term assumption 423,700  Long-term assumption 1,900 

Note: The total hours of contributions are based on total contributions divided by the average contribution rate for the year, which may differ from the hours reported to the 
Fund Office.
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Inactive Vested Participants 
 A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an 

“inactive vested” participant. 

 There are 306 inactive vested participants this year, a decrease of 1.9% compared to 312 last year. 

 

Distribution of Inactive Vested Participants as of December 31, 2018 
BY AGE BY MONTHLY AMOUNT  

  

 Average age 55.4   Average amount  $776  

Prior year average age 55.4  Prior year average amount $774  

 Difference 0   Difference $2  
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Pay Status Information 
 There are 367 pensioners and 192 beneficiaries this year, compared to 374 and 193, respectively, in the prior year. 

 Monthly benefits for the Plan Year ending December 31, 2018 total $677,345, as compared to $686,881 in the prior year. 

 

Distribution of Pensioners as of December 31, 2018 

BY TYPE 
AND AGE 

 BY TYPE AND  
MONTHLY AMOUNT 

  

 

 

 

 Average age 75.4   Average amount  $1,244  

Prior year average age 75.4  Prior year average amount $1,250  

 Difference 0.0   Difference -$6  
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Financial Information 
 Benefits and expenses are funded solely from contributions and investment earnings. 

 For the most recent year, benefit payments and expenses were 2.4 times contributions. 

 Additional detail is in Section 3, Exhibit F. 

 

COMPARISON OF EMPLOYER CONTRIBUTIONS  
WITH BENEFITS AND EXPENSES PAID 

 

 

 

 

 

 

 

 

 

 

 1 1 1 1 1
• . .

1 1 1
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Determination of Actuarial Value of Assets 
 The asset valuation method gradually recognizes annual market value fluctuations to help mitigate volatility in the actuarial cost 

calculations. 

 Less volatility in the actuarial cost better aligns with a negotiated contribution rate. 

 
 

1 Market value of assets, December 31, 2018    $9,476,719 

   Original Unrecognized  

2 Calculation of unrecognized return  Amount* Return**  

 (a) Year ended December 31, 2018 -$903,128 -$722,502  

 (b) Year ended December 31, 2017 566,835 340,101  

 (c) Year ended December 31, 2016 62,449 24,980  

 (d) Year ended December 31, 2015 -2,473,159 -494,632  

 (e) Year ended December 31, 2014 -1,566,782 0  

 (f) Total unrecognized return   -$852,054 

3 Preliminary actuarial value: (1) - (2f)   10,328,773 

4 Adjustment to be within 20% corridor    0 

5 Final actuarial value of assets as of December 31, 2018:  (3) + (4)   10,328,773 

6 Actuarial value as a percentage of market value: (5) ÷ (1)   109.0% 

7 Amount deferred for future recognition:  (1) - (5)   -$852,054 

*   Total return minus expected return on a market value basis 

** Recognition at 20% per year over 5 years 
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Asset History for Years Ended December 31 
 

 

ACTUARIAL VALUE OF ASSETS VS. MARKET VALUE OF ASSETS 
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Actuarial Experience 
 Assumptions should reflect experience and should be based on reasonable expectations for the future. 

 Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution 
requirement as an experience gain or loss. 

 Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term. 

 The net experience variation for the year other than investment experience was 1.0% of the projected actuarial accrued liability from 
the prior valuation, and was not significant when compared to that liability.  

EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2018 

1 Loss from investments  

 a. Net investment income $4,826 

 b. Average actuarial value of assets 12,379,455 

 c. Rate of return: a ÷ b 0.04% 

 d. Assumed rate of return 7.50% 

 e. Expected net investment income: b x d $928,459 

 f. Actuarial loss from investments: a - e -923,633 

2 Gain from administrative expenses 164,248 

3 Net gain from other experience 938,653 

4 Net experience gain: 1f + 2 + 3 $179,268 

 Net investment income consists of expected investment income at the actuarially assumed rate of return, net of investment expenses, 
and an adjustment for market value changes. 

 The actuarial value of assets does not yet fully recognize past investment gains and losses, which will affect future actuarial 
investment returns. 
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Historical Investment Returns 
 The assumed long-term rate of return of 4.00% considers past experience, the Trustees’ asset allocation policy and future expectations. 

 
 

MARKET VALUE AND ACTUARIAL RATES OF RETURN FOR YEARS ENDED  
DECEMBER 31 

 

 

 

 

 

 

 

 

Average Rates of Return Actuarial Value Market Value 
Most recent year return: 0.04% -0.31% 

Most recent five-year average return: 5.41% 3.22% 

Most recent ten-year average return: 3.88% 7.24% 

--II-
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Non-Investment Experience 

Administrative Expenses 
 Administrative expenses for the year ended December 31, 2018 totaled $391,141, as compared to the assumption of $550,000. 

Mortality Experience 
 Mortality experience (more or fewer than expected deaths) yields actuarial gains or losses.  

 The average number of deaths for nondisabled pensioners over the past five years was 23.0 per year compared to 16.8 projected deaths 
per year. However, the average number of deaths for pensioners is too small to be statistically credible. The mortality table used was 
published by the Society of Actuaries and is appropriate for the valuation of this plan.  

Other Experience 
 Other differences between projected and actual experience include the extent of turnover among the participants, and retirement 

experience (earlier or later than projected). 
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Actuarial Assumptions 
 There were changes in assumptions for FSA and Solvency Projection purposes since the prior valuation.  

 The following assumptions were changed with this valuation: 
• Administrative expenses were decreased to $400,000 for the year beginning January 1, 2019. 
• Effective January 1, 2019, the mortality assumption for employees, healthy retirees, and disabled retirees was updated to the 

corresponding RP-2006 mortality table with generational projection using scale MP-2019 from 2006. 
• Effective January 1, 2019, the net investment return assumption was decreased to 4%. 

 These changes increased the actuarial accrued liability by 44.9% and increased the normal cost by 96.2%. 

 Details on actuarial assumptions and methods are in Section 4, Exhibit 8. 

Plan Provisions 
 There were no changes in plan provisions since the prior valuation. 

 A summary of plan provisions is in Section 4, Exhibit 9. 

Contribution Rate Changes 
 The average contribution rate for the upcoming year is 6.03 compared to 5.93 in the prior valuation. 
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Pension Protection Act of 2006 

2019 Actuarial Status Certification 
 PPA’06 requires trustees to actively monitor their plans’ financial prospects to identify 

emerging funding challenges so they can be addressed effectively. Details are shown in 
Section 3, Exhibit K.  

 The 2019 certification, completed on March 29, 2019 was based on the liabilities 
calculated in the January 1, 2018 actuarial valuation, adjusted for subsequent events and 
projected to December 31, 2018, and estimated asset information as of December 31, 
2018. The Trustees provided an industry activity assumption of level number of active 
participants with contributions made for each active for 1,900 hours each year.  

 This Plan was classified as critical and declining (in the Red Zone) because there was a 
projected deficiency in the FSA and the plan was projected to be insolvent within 15 
years. 

Rehabilitation Plan 
 Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.  

 Based on this valuation, projections show the Plan is making scheduled progress in meeting the requirements of its Rehabilitation 
Plan. The annual standard detailed in the Rehabilitation Plan is that the fund will not be expected to become insolvent before 2019.  

 Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of 
Scheduled Progress. 
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Funding Standard Account (FSA) 
 On December 31, 2018, the FSA had a funding deficiency of $75,947,764, as shown on the 2018 Schedule MB. Contributions meet 

the legal requirement on a cumulative basis if that account shows no deficiency. 

 Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops, provided the parties 
fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent with Schedules 
provided by the Trustees. 

 The minimum funding requirement for the year beginning January 1, 2019 is $91,079,405. A summary of the ERISA minimum 
funding requirements and the FSA for the year ended December 31, 2018 is included in Section 3, Exhibit I.  
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Solvency Projection 
 PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due. MPRA classifies red zone 

plans that are projected to become insolvent within 15 or 20 years as “critical and declining.” See Section 3, Exhibit K for more 
information. 

 This Plan was certified as critical and declining based on a projected insolvency in two years. 

 Based on this valuation, assets are still projected to be exhausted in 2020, as shown below.  

 This projection is based on the negotiated contribution rates, the current valuation assumptions and the Trustees’ industry activity 
assumptions. 

 The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency.  

PROJECTED ASSETS AS OF DECEMBER 31 

 

 

 

 

 

 

 

Additional scenarios would demonstrate sensitivity to  
investment return, employment and other alternative assumptions.
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Funding Concerns 
 As shown in Section 2: Solvency Projection, insolvency is projected in 2020. The imbalance between the benefit levels in the Plan and 

the resources available to pay for them is significant.  

 The actions already taken to address this issue include adoption of plan changes and adoption of a rehabilitation plan to forestall 
insolvency. 

 We will work with the Fund Office to determine the PBGC guarantee benefits for participants. 
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Risk 
 The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ 

significantly as actual experience proves to be different from the current assumptions. 

 We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future 
financial condition, but have included a brief discussion of some risks that may affect the Plan. Since the Fund is projected to be 
insolvent in two years and all invested assets are in fixed income, these risks have a minimal impact on the Fund.    

 Investment Risk (the risk that returns will be different than expected) 

 Contribution Risk (the risk that actual contributions will be different from projected contributions) 

 Longevity Risk (the risk that mortality experience will be different than expected) 

 Other Demographic Risk (the risk that participant experience will be different than assumed) 

Examples of this risk include: 
• Actual retirements occurring earlier or later than assumed.  
• More or less active participant turnover than assumed. 
• Return to covered employment of previously inactive participants. 

 There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan’s funding and 
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they could 
have significant impacts on the Plan. For example, the work the Joint Select Committee on Solvency of Multiemployer Pension Plans 
in 2018 showed that Congress is considering possible changes to funding requirements for multiemployer plans (such as limits on the 
actuarial interest rate assumption) and increases in PBGC premiums. 
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Withdrawal Liability 
 As of December 31, 2018, the preliminary actuarial present value of vested plan benefits for withdrawal liability purposes is 

$140,512,542. 

 Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining an 
employer’s allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that occur 
on and after December 31, 2009. The method is based on the PBGC’s Technical Update 10-3, which describes how to account for the 
effect of benefit reductions that are implemented as part of a Rehabilitation Plan (“Affected Benefits”) when a pension plan is in 
critical status. 

 The unamortized value of all Affected Benefits pools (as shown in the chart below) is also included in the total present value of vested 
benefits of $143,077,319 as of December 31, 2018. 

 The $41,318,434 increase in the unfunded present value of vested benefits from the prior year is primarily due to a decrease in the 
interest rate assumption used to value the liabilities. 

 
 December 31 

 2017 2018 

1 Present value of vested benefits (PVVB) on funding assumptions $97,882,964 $139,229,100 

2 PVVB on PBGC basis 167,191,313 159,972,562 

3 PVVB measured for withdrawal purposes 103,974,376 140,512,542 

4 Unamortized value of Affected Benefits Pools 2,876,691 2,564,777 

5 Total present value of vested benefits: 3 + 4 106,851,067 143,077,319 

6 Market value of assets 14,568,901 9,476,719 

7 Unfunded present value of vested benefits (UVB): 5 - 6, not less than $0 $92,282,166 $133,600,600 
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Withdrawal Liability Assumptions 
 The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable expectations) 

and, in combination, represent the actuary’s best estimate of anticipated experience under the Plan to determine the unfunded vested 
benefits for withdrawal liability purposes. 

 The interest rate is based on a blend, which includes rates selected based on estimated annuity purchase rates for benefits being settled, 
because withdrawal liability is a final settlement of an employer’s obligations to the Plan. For benefits that could be settled 
immediately, because assets on hand are sufficient, the annuity purchase rates are those promulgated by PBGC under  
ERISA Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measurement date. For benefits that cannot be 
settled immediately because they are not currently funded, the calculation uses rates equal to the interest rate used for plan funding 
calculations. 

 
Interest For liabilities up to market value of assets, 2.84% for 20 years and 2.76% beyond (2.34% for 20 years and 2.67% beyond, in 

the prior year valuation). For liabilities in excess of market value of assets, same as used for plan funding as of January 1, 
2019 (the corresponding funding rate as of a year earlier was used for the prior year’s value).  

Administrative 
Expenses 

Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C); not applicable to those liabilities determined 
using funding interest rates. 

Mortality Same as used for plan funding as of January 1, 2019 (the corresponding mortality rates as of a year earlier were used for 
the prior year’s value) 

Retirement Rates Same as used for plan funding as of January 1, 2019 (the corresponding retirement rates as of a year earlier were used for 
the prior year’s value)  
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Section 3: Supplementary Information 
EXHIBIT A – TABLE OF PLAN COVERAGE 

 Year Ended December 31  

Category 2017 2018 
Change from 

Prior Year 
Active participants in valuation:    
• Number 237 223 -5.9% 
• Average age 48.9 49.4 0.5 
• Average years of service 11.4 11.9 0.5 
• Average contribution rate for upcoming year $5.93 $6.03 1.7% 
• Total active vested participants 152 150 -1.3% 
Inactive participants with rights to a pension:    
• Number  312 306 -1.9% 
• Average age 55.4 55.4 0.0 
• Average monthly benefit $774 $776 0.3% 
Pensioners:    
• Number in pay status 374 367 -1.9% 
• Average age 75.4 75.5 0.1 
• Average monthly benefit $1,250 $1,244 -0.5% 
• Number of alternate payees in pay status 7 8 14.3% 
Beneficiaries:    
• Number in pay status 193 192 -0.5% 
• Average age 78.3 78.8 0.5 
• Average monthly benefit $1,136 $1,151 1.3% 
Total Participants 1,116 1,088 -2.5% 
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EXHIBIT B – PARTICIPANT POPULATION 
Year Ended 

December 31 
Active 

Participants 
Inactive Vested 

Participants 
Pensioners and 

Beneficiaries 
Ratio of Non-Actives 

to Actives 
2009 340 243 624 2.55 

2010 257 296 625 3.58 

2011 248 300 628 3.74 

2012 242 294 631 3.82 

2013 248 295 618 3.68 

2014 234 319 595 3.91 

2015 236 302 584 3.75 

2016 245 310 568 3.58 

2017 237 312 567 3.71 

2018 223 306 559 3.88 
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EXHIBIT C – EMPLOYMENT HISTORY 
 

Total Hours of Contributions1 Active Participants 
Average Hours of 

Contributions 
Year Ended 

December 31 Number Percent Change Number Percent Change Number Percent Change 
2009 762,862 -12.9% 340 -12.4% 2,244 -0.5% 

2010 515,632 -32.4% 257 -24.4% 2,006 -10.6% 

2011 603,213 17.0% 248 -3.5% 2,432 21.2% 

2012 523,758 -13.2% 242 -2.4% 2,164 -11.0% 

2013 512,179 -2.2% 248 2.5% 2,065 -4.6% 

2014 443,798 -13.4% 234 -5.6% 1,897 -8.1% 

2015 468,654 5.6% 236 0.9% 1,986 4.7% 

2016 451,817 -3.6% 245 3.8% 1,844 -7.2% 

2017 463,260 2.5% 237 -3.3% 1,955 6.0% 

2018 452,076 -2.4% 223 -5.9% 2,027 3.7% 

   Five-year average hours: 1,942  

   Ten-year average hours: 2,062  

 

  
 

1  The total hours of contributions are based on total contributions divided by the average contribution rate for the year, which may differ from the hours reported to the Fund 
Office. 
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EXHIBIT D – NEW PENSION AWARDS 

 

 
 Total Regular Early 

Year Ended 
Dec 31 Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount 

2009 18 $880 8 $614 10 $1,093 

2010 23 1,322 8 1,562 15 1,194 

2011 13 1,490 8 1,283 5 1,822 

2012 17 1,497 16 1,383 1 3,306 

2013 10 1,217 10 1,217 – – 

2014 15 1,385 9 1,391 6 1,375 

2015 8 954 7 875 1 1,506 

2016 12 1,557 12 1,557 – – 

2017 10 1,178 8 1,235 2 951 

2018 17 823 17 823 – – 
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EXHIBIT E – PROGRESS OF PENSION ROLLS OVER THE PAST TEN YEARS 

IN PAY STATUS AT YEAR END 

Year Number 
Average 

Age 
Average 
Amount Terminations1 Additions2 

2009 436 71.5 $1,203 20 18 

2010 443 71.8 1,215 18 25 

2011 439 72.2 1,193 17 13 

2012 428 72.4 1,218 28 17 

2013 428 73.2 1,222 17 17 

2014 407 73.7 1,235 36 15 

2015 396 74.4 1,260 20 9 

2016 384 74.5 1,284 24 12 

2017 374 75.4 1,250 21 10 

2018 367 75.5 1,244 10 17 

 
 

1  Terminations include pensioners who died or were suspended during the prior plan year. 
2  Additions to the pension rolls include new pensions awarded and suspended pensioners who have been reinstated and previously 

unreported pensioners.  
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EXHIBIT F – SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS 
 Year Ended December 31, 2017 Year Ended December 31, 2018 

Contribution income:     
• Employer contributions $2,628,554  $2,697,827  
•  Withdrawal liability 716,374  821,220  
Net contribution income  $3,344,928  $3,519,047 
Investment income:     
• Expected investment income $1,254,861  $928,459  
• Adjustment toward market value -370,477  -923,633  
Net investment income  884,384  4,826 
Other Income  6,583  17,497 
Total income available for benefits  $4,235,895  $3,541,370 
Less benefit payments and expenses:     
• Pension benefits -$8,289,402  -$8,202,040  
• Administrative expenses -464,078  -391,141  
Total benefit payments and expenses  -$8,753,480  -$8,593,181 
Change in actuarial value of assets  -$4,517,585  -$5,051,811 

Actuarial value of assets  $15,380,584  $10,328,773 

Market value of assets  $14,568,901  $9,476,719 
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EXHIBIT G – INVESTMENT RETURN – ACTUARIAL VALUE VS. MARKET VALUE 

 
Actuarial Value 

Investment Return 
Market Value 

Investment Return 
Year Ended December 31 Amount Percent Amount Percent 

2009 $4,904,524 9.26% $5,436,968 12.50% 

2010 505,389 0.99% 4,191,738 9.95% 

2011 -931,252 -2.07% -238,332 -0.60% 

2012 -659,034 -1.74% 3,922,087 11.74% 

2013 3,059,220 9.80% 4,513,856 14.43% 

2014 2,214,477 7.77% 682,085 2.27% 

2015 1,147,119 4.57% -590,770 -2.35% 

2016 1,352,352 6.49% 1,493,293 7.83% 

2017 884,384 5.29% 1,699,673 11.25% 

2018 4,826 0.04% -35,545 -0.31% 

Total $12,482,005  $21,075,053  

Most recent five-year average return:   5.41%  3.22% 

Ten-year average return:   3.88%  7.24% 

Note: Each year’s yield is weighted by the average asset value in that year. 
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EXHIBIT H – ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING 
JANUARY 1, 2019 AND ENDING DECEMBER 31, 2019 

 2019 
Plan Year 

2018 
Plan Year 

2017 
Plan Year 

Actuarial valuation date January 1, 2019 January 1, 2018 January 1, 2017 

Funded percentage 7.4% 15.7% 19.9% 

Value of assets $10,328,773 $15,380,584 $19,898,169 

Value of liabilities 139,485,344 98,009,419 99,740,623 

Market value of assets as of plan year end Not available 9,476,719 14,568,901 

Critical or Endangered Status 

The Plan was in critical and declining status in the plan year because there was a funding deficiency in the Funding Standard Account and the 
plan was projected to be insolvent within 15 years. 
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EXHIBIT I – FUNDING STANDARD ACCOUNT 

 ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess 
of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a 
funding deficiency has occurred. 

 The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability due 
to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is credited with 
employer contributions and withdrawal liability payments. 

 Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as 
13th checks, are amortized over the scheduled payout period. 

FSA FOR THE YEAR ENDED DECEMBER 31, 2018 

Charges Credits 
1 Prior year funding deficiency $66,107,604 6 Prior year credit balance $0 

2 Normal cost, including administrative expenses 891,033 7 Employer contributions 3,519,047 

3 Total amortization charges 8,632,032 8 Total amortization credits 1,595,526 

4 Interest to end of the year 5,672,300 9 Interest to end of the year 240,632 

5 Total charges $81,302,969 10 Full-funding limitation credit 0 

  11 Total credits $5,355,204 

  Credit balance (Funding deficiency): 
11 - 5 

-$75,947,764 
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EXHIBIT J – MAXIMUM DEDUCTIBLE CONTRIBUTION 

 Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are 
various measures of a plan’s funded level that are considered in the development of the maximum deductible contribution amount.  

 One of the limits is the excess of 140% of “current liability” over assets. “Current liability” is one measure of the actuarial present 
value of all benefits earned by the participants as of the valuation date. This limit is significantly higher than the current contribution 
level. 

 Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is subject 
to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax in an 
amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsor may elect to exempt the non-
deductible amount up to the ERISA full-funding limitation from the excise tax. 

 The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the deductibility 
of contribution amounts with Fund Counsel. 

 
1 Normal cost, including administrative expenses $1,051,732 

2 Amortization of unfunded actuarial accrued liability 15,311,380 

3 Preliminary maximum deductible contribution: 1 + 2, with interest to the end of the plan year $17,017,637 

4 Full-funding limitation (FFL) 137,572,310 

5 Preliminary maximum deductible contribution, adjusted for FFL: lesser of 3 and 4 17,017,637 

6 Current liability for maximum deductible contribution, projected to the end of the plan year 154,642,232 

7 Actuarial value of assets, projected to the end of the plan year 1,605,699 

8 Excess of 140% of current liability over projected assets at end of plan year: [140% of (6)] - (7), not less than zero 214,893,426 

9 End of year minimum required contribution 91,079,405 

Maximum deductible contribution: greatest of 5, 8, and 9 $214,893,426 
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EXHIBIT K – PENSION PROTECTION ACT OF 2006 

PPA’06 Zone Status 
 Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in 

one of the “zones” described below. 

 The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based on the 
actuary’s best estimate assumptions. 

Critical 
Status 
(Red Zone)  

A plan is classified as being in critical status (the Red Zone) if: 
• The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to 

be unable to pay benefits within seven years, or 
• There is a projected FSA deficiency within four years, or  
• There is a projected inability to pay benefits within five years, or 
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the 

current year’s benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency 
within five years, or 

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five 
years and the plan sponsor elects to be in critical status. 

A critical status plan is further classified as being in critical and declining status if: 
• The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or 
• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or 
• There is an inability to pay benefits projected within 15 years. 

Any amortization extensions are ignored for testing initial entry into the Red Zone. 

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end 
of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to 
emerge as of a later time or to forestall possible insolvency. 

Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation. 
Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is critical and declining, 
Trustees may not reduce benefits of participants who retired before being notified of the plan’s critical status (other than rolling back 
recent benefit increases) or alter core retirement benefits payable at normal retirement age.  
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Endangered 
Status 
(Yellow Zone) 

A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if: 

• The funded percentage is less than 80%, or 

• There is a projected FSA deficiency within seven years. 

A plan that has both of the endangered conditions present is classified as seriously endangered. 

Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year (although 
otherwise required to do so) if the plan’s current provisions would be sufficient (with no further action) to allow the plan to emerge 
from the Yellow Zone within 10 years. 

The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and 
avoid a funding deficiency as of the emergence date. 

  

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone. 

 
Early Election 
of Critical 
Status 

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years must elect whether or not 
to enter the Red Zone for the current year. 

 

I
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Section 4: Certificate of Actuarial Valuation 
APRIL 30, 2020 

CERTIFICATE OF ACTUARIAL VALUATION 
This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial valuation of the Teamsters Local 
408 Pension Plan as of January 1, 2019 in accordance with generally accepted actuarial principles and practices. It has been prepared at the 
request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This 
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided 
to other parties in its entirety. 
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ 
significantly from the current measurements presented in this report due to such factors as the following: plan experience differing from that 
anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or decreases expected as 
part of the natural operation of the methodology used for these measurements (such as the end of an amortization period or additional cost or 
contribution requirements based on the plan's funded status); and changes in plan provisions or applicable law. 
The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on draft information supplied by the 
auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal Consulting does 
not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To the extent we 
can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have no reason to doubt the 
substantial accuracy of the information on which we have based this report and we have no reason to believe there are facts or circumstances that 
would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data were made as described in the attached 
Exhibit 8. 
I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to render 
the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and accurate, except as 
noted in Exhibit 1. Each prescribed assumption for the determination of Current Liability was applied in accordance with applicable law and 
regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and 
such other assumptions, in combination, offer my best estimate of anticipated experience under the plan. 

_______________________________ 
Joel R. Leary, ASA, FCA, MAAA 
Vice President and Actuary 
Enrolled Actuary No. 20-06166 
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EXHIBIT 1 – SUMMARY OF ACTUARIAL VALUATION RESULTS 

The valuation was made with respect to the following data supplied to us by the Plan Administrator: 

Pensioners as of the valuation date (including 192 beneficiaries in pay status)  559 
Participants inactive during year ended December 31, 2018 with vested rights   306 
Participants active during the year ended December 31, 2018 (including 13 participants with unknown 
age) 

 223 

• Fully vested 150  
• Not vested 73  

Total participants  1,088 

The actuarial factors as of the valuation date are as follows: 

Normal cost, including administrative expenses  $1,051,732 
Actuarial present value of projected benefits  145,112,528 
Present value of future normal costs  5,627,184 
Actuarial accrued liability*  139,485,344 
• Pensioners and beneficiaries1 $88,746,628  
• Inactive participants with vested rights 31,015,727  
• Active participants 19,722,989  
Actuarial value of assets ($9,476,719 at market value as reported by Ennis, Prezioso & Company, 
LLC) 

 $10,328,773 

Unfunded actuarial accrued liability  129,156,571 
  

1 Includes liabilities for 8 former spouses in pay status. 
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EXHIBIT 2 – ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS 

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of January 1, 2018 
and as of January 1, 2019. In addition, the factors that affected the change between the two dates follow. 

 Benefit Information Date 
 January 1, 2018 January 1, 2019 

Actuarial present value of vested accumulated plan benefits:   

• Participants currently receiving payments  $68,963,444 $88,746,628 

• Other vested benefits 28,919,520 50,482,472 

• Total vested benefits $97,882,964 $139,229,100 

Actuarial present value of non-vested accumulated plan benefits 126,949 256,244 

Total actuarial present value of accumulated plan benefits $98,009,913 $139,485,344 

 

  

Factors 

 Change in Actuarial  
Present Value of 

Accumulated Plan Benefits 
Benefits accumulated, net experience gain or loss, changes in data  -533,931 

Benefits paid  -8,202,040 

Changes in actuarial assumptions  43,193,866 

Interest  7,017,536 

Total  $41,475,431 
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EXHIBIT 3 – CURRENT LIABILITY 

The table below presents the current liability for the Plan Year beginning January 1, 2019. 

Item1 Amount 
Retired participants and beneficiaries receiving payments  $97,341,842 

Inactive vested participants  36,785,288 

Active participants   

• Non-vested benefits $349,702  

• Vested benefits 23,183,154  

• Total active  $23,532,856 

Total  $157,659,986 
 

Expected increase in current liability due to benefits accruing during the plan year  $818,253 

Expected release from current liability for the plan year  8,543,827 

Expected plan disbursements for the plan year, including administrative expenses of $400,000  8,943,827 

   

Current value of assets  $9,476,719 

Percentage funded for Schedule MB  6.0% 

1 The actuarial assumptions used to calculate these values are shown in Exhibit 8. 
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EXHIBIT 4 – INFORMATION ON PLAN STATUS AS OF JANUARY 1, 2019 
Plan status (as certified on March 29, 2019, for the 2019 zone certification)  “Critical and Declining” 

Scheduled progress (as certified on March 29, 2019, for the 2019 zone certification)  Yes 

Actuarial value of assets for FSA  $10,328,773 

Accrued liability under unit credit cost method  139,485,344 

Funded percentage for monitoring plan's status  7.4% 

Year in which insolvency is expected  2020 
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EXHIBIT 5 – SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS 
(SCHEDULE MB, LINE 8b(1)) 

 
Plan 
Year 

Expected Annual 
Benefit Payments1 

2019 $8,541,602 

2020 8,737,746 

2021 8,797,568 

2022 8,815,714 

2023 8,762,564 

2024 8,792,933 

2025 8,843,414 

2026 8,785,163 

2027 8,719,092 

2028 8,598,925 

 
 

1 Assuming as of the valuation date: 
• no additional accruals, 
• experience is in line with valuation assumptions, and 
• no new entrants are covered by the plan. 
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EXHIBIT 6 – SCHEDULE OF ACTIVE PARTICIPANT DATA 
(SCHEDULE MB, LINE 8b(2)) 

The participant data is for the year ended December 31, 2018. 

     Years of Service 
Age Total Under 1 1-4 5-9 10-14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & over 

Under 25 4 – 4 – – – – – – – – 

25 - 29 10 1 5 4 – – – – – – – 

30 - 34 14 – 9 3 2 – – – – – – 

35 - 39 14 – 8 4 1 1 – – – – – 

40 - 44 22 3 6 7 3 2 1 – – – – 

45 - 49 28 2 13 4 3 5 1 – – – – 

50 - 54 35 1 8 4 4 9 6 2 1 – – 

55 - 59 32 1 4 2 9 5 3 2 3 3 – 

60 - 64 44 – 4 6 6 11 4 5 6 2 – 

65 - 69 6 – – – – 1 1 – 2 1 1 

70 & over 1 – – – – 1 – – – – – 

Unknown 13 3 10 – – – – – – – – 

Total 223 11 71 34 28 35 16 9 12 6 1 
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EXHIBIT 7 – FUNDING STANDARD ACCOUNT 

The table below presents the FSA for the Plan Year ending December 31, 2019.   

Charges Credits 

1 Prior year funding deficiency $75,947,764 6 Prior year credit balance $0 

2 Normal cost, including administrative expenses 1,051,732 7 Amortization credits 1,460,048 

3 Amortization charges 12,036,903 8 Interest on 6 and 7 58,402 

4 Interest on 1, 2 and 3 3,561,456 9 Full-funding limitation credit 0 

5 Total charges $92,597,855 10 Total credits $1,518,450 

Minimum contribution with interest required to avoid a funding deficiency: 5 - 10, not less than zero   $91,079,405 

 

Full Funding Limitation (FFL) and Credits 
ERISA FFL (accrued liability FFL)   $136,302,771 

RPA’94 override (90% current liability FFL)   137,572,310 

FFL credit   0 
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EXHIBIT 7 – FUNDING STANDARD ACCOUNT (CONTINUED)    
r 

 

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 
Combined bases 01/01/2008 $6,109,508 0.98 $6,109,508 

Actuarial loss 01/01/2009 943,402 5 4,367,852 

Assumption change 01/01/2011 71,513 7 446,395 

Actuarial loss 01/01/2011 295,427 7 1,844,097 

Actuarial loss 01/01/2012 328,939 8 2,303,250 

Actuarial loss 01/01/2013 338,890 9 2,620,549 

Assumption change 01/01/2015 213,901 11 1,948,826 

Assumption change 01/01/2019 3,735,323 15 43,191,995 

Total  $12,036,903  $62,832,472 
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EXHIBIT 7 – FUNDING STANDARD ACCOUNT (CONTINUED)     

Schedule of FSA Bases (Credits) (Schedule MB, Line 9h)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 
Assumption change 01/01/2009 $205,209 5 $950,095 

Plan amendment 01/01/2009 433,994 5 2,009,347 

Actuarial gain 01/01/2010 179,242 6 977,194 

Plan amendment 01/01/2012 168,613 8 1,180,639 

Actuarial gain 01/01/2014 125,743 10 1,060,685 

Actuarial gain 01/01/2015 148,525 11 1,353,192 

Actuarial gain 01/01/2016 46,076 12 449,719 

Actuarial gain 01/01/2017 71,736 13 744,983 

Assumption change 01/01/2018 8,850 14 97,225 

Actuarial gain 01/01/2018 56,557 14 621,318 

Actuarial gain 01/01/2019 15,503 15 179,268 

Total  $1,460,048  $9,623,665 
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EXHIBIT 8 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS 
(SCHEDULE MB, LINE 6) 

Mortality Rates Non-annuitant:  RP-2006 Employee Mortality Table with generational projection using Scale MP-2019 

Annuitant:  RP-2006 Healthy Annuitant Mortality Table with generational projection using Scale MP-2019 

Disabled Annuitant:  RP-2006 Disabled Retiree Mortality Table with generational projection using Scale MP-2019 

The underlying tables with the generational projection to the ages of participants as of the measurement date 
reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality tables were then 
adjusted to future years using the generational projection to reflect future mortality improvement between the 
measurement data and those years.  

The mortality rates were based on historical and current demographic data adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
deaths and the projected number based on the prior year’s assumption over the past several years. 
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Termination Rates  
 Rate (%) 

  Withdrawal2 

 Mortality1 Years of Service 

Age Male Female 
Less than 
2 Years 2 – 4 Years 5 – 9 Years 

10 Years 
and More 

20 0.05 0.02 17.99 14.19 - - - - 

25 0.05 0.02 21.74 17.14 12.96 - - 

30 0.05 0.02 18.61 13.58 8.39 4.84 

35 0.06 0.03 16.78 11.02 7.15 5.02 

40 0.08 0.05 15.91 10.35 6.01 4.15 

45 0.12 0.08 15.48 9.47 5.82 3.73 

50 0.20 0.12 15.60 8.90 5.32 3.49 

55 0.30 0.17 13.52 7.82 2.59 0.88 

60 0.50 0.28 13.63 7.84 2.12 0.20 

1 Mortality rates shown for base table. 
2 Withdrawal rates do not apply at or beyond early retirement age. 

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of terminations and disability retirements and the projected number based on the prior years' assumption 
over the past several years. 
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Retirement Rates  

Age1 
Annual 

Retirement Rates 
55 – 60 1% 

61 – 64 15% 

65 – 69 20% 

70 100% 
1 if eligible 

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
retirements by age and the projected number based on the prior years' assumption over the past several years. 

Description of 
Weighted Average 
Retirement Age 

Age 65, determined as follows: The weighted average retirement age for each participant is calculated as the sum of 
the product of each potential current or future retirement age times the probability of surviving from current age to that 
age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of 
the individual retirement ages based on all the active participants included in the January 1, 2019 actuarial valuation. 

Retirement Age for 
Inactive Vested 
Participants 

65 

The retirement age for inactive vested participants was based on historical and current demographic data, adjusted to 
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made 
between the actual number of retirements by age and the projected number based on the prior year’s assumption over 
the past several years. 

Future Benefit 
Accruals 

Each active participant is expected to work 1,900 hours per year. 

The future benefit accruals were based on historical and current demographic data, adjusted to reflect advice from the 
Trustees and estimated future experience and professional judgment. As part of the analysis, a comparison was made 
between the assumed and the actual benefit accruals over the past several years. 

Unknown Data for 
Participants 

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to 
be male. 

Definition of Active 
Participants 

Active participants are defined as those with at least 400 hours in the most recent plan year, excluding those who have 
retired as of the valuation date. 

Percent Married 75% 

Age of Spouse Females three years younger than males. 
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Benefit Election Married participants are assumed to elect the 100% Joint and Survivor form of payment and non-married participants 
are assumed to elect a life annuity. 

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, and 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
assumed and the actual option election patterns over the past several years. 

Delayed Retirement 
Factors 

Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive 
vested participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for 
delayed retirement increases. 

Net Investment Return 4.00% 

The net investment return assumption is a long-term estimate derived from historical data, current and recent market 
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects 
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes as provided by Segal 
Marco Advisors, as well as the Plan’s target asset allocation. 

Annual Administrative 
Expenses 

$400,000 for the year beginning January 1, 2019 (equivalent to $391,617 payable at the beginning of the year) 

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future 
experience and professional judgment. 

Actuarial Value of 
Assets 

The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the 
difference between the actual market return and the projected market return, and is recognized over a five - year period. 
The actuarial value is further adjusted, if necessary, to be within 20% of the market value. 

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and 
are allocated by service. 

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit 9. 

Current Liability 
Assumptions 

Interest: 3.06%, within the permissible range prescribed under IRC Section 431(c)(6)(E) 

Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1: RP-2000 tables projected forward 
to the valuation year plus seven years for annuitants and 15 years for nonannuitants 

Estimated Rate of 
Investment Return 

On actuarial value of assets (Schedule MB, line 6g): 0.04%, for the Plan Year ending December 31, 2018 

On current (market) value of assets (Schedule MB, line 6h): -0.30%, for the Plan Year ending December 31, 2018  

FSA Contribution 
Timing (Schedule MB, 
line 3a) 

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining 
agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date. 

   

*Segal Consulting



EIN 22-6172437/PN 001 

Section 4: Certificate of Actuarial Valuation as of January 1, 2019 for the Teamsters Local 408 Pension 
Plan  

59 

 

Justification for 
Change in Actuarial 
Assumptions 
(Schedule MB, line 11) 

For purposes of determining current liability, the current liability interest rate was changed from 2.98% to 3.06% due to 
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements 
of IRC Section 431(c)(6)(E) and the mortality tables were changed in accordance with IRS Regulations 1.431(c)(6)-1 
and 1.430(h)(3)-1. 

Based on past experience and future expectations, the following actuarial assumptions were changed with this 
valuation: 

 Net investment return, previously 7.50% 
 Mortality rates, previously: 

• Non-annuitant:  135% of the RP-2014 Employee Mortality Table with generational projection using Scale 
MP-2014 

• Annuitant:  135% of the RP-2014 Healthy Annuitant Mortality Table with generational projection using Scale 
MP-2014 

• Disabled Annuitant:  RP-2014 Disabled Retiree Mortality Table with generational projection using Scale 
MP-2014 
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EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS 
(SCHEDULE MB, LINE 6) 

 
This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted as, a 
complete statement of all plan provisions. 

Plan Year January 1 through December 31 

Pension Credit Year January 1 through December 31 

Plan Status Ongoing plan 

Normal Pension • Age Requirement: 65 

• Service Requirement: Five years of plan participation or five years of Service 

• Amount:  

Years 
Percentage of 
Contributions 

1975 - 1979 3.3715% 
1980 - 1982 5.0573% 
1983 - 1985 5.1510% 
1986 - 1989 4.2925% 
1990 - 1991 3.9930% 
1992 - 1997 3.6300% 

1998 3.0250% 
1999 - 2001 2.7500% 

1/2002 - 6/2003 2.0000% 
7/2003 - 12/2003 0.0000% 

2004 - 2008 1.0000% 
2009 0.8997% 
2010 0.8177% 
2011 0.7494% 
2012 0.6501% 
2013 0.5740% 
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Years 
Percentage of 
Contributions 

2014 0.5139% 
2015 0.4597% 
2016 0.4159% 
2017 0.3760% 
2018 0.3432% 

  
 

Thirty Year Pension • Service Requirement: 30 years of Credited service and had at least 28 years of Credit service as of December 31, 
2008. Only available to those who retired prior to February 1, 2011. 

• Amount: Greater of 80% of the Normal pension or 100% of the Early retirement pension 

Early Retirement • Eligibility Requirement: Age 55 with 10 years of Service or Credited service, or age 50 with 25 years of Credited 
service 

• Amount: Prior to age 65, the Normal pension accrued is reduced by 1% for each month for the first 12 months, plus 
¾% per month for the next 36 months, plus ½% per month for the next 36 months, plus 1/3% per month for each 
month thereafter. For an employee who has 20 years of Credited service and retired prior February 1, 2011, the 
reduction is ½% per month for each month prior to age 65. 

Vesting • Age Requirement: None 

• Service Requirement: Five years of Service  

• Amount: Normal pension accrued based on plan in effect when last active 

• Normal Retirement Age: Later of 65 or the participant’s 5th anniversary of participation 

Spouse’s Pre-
Retirement Death 
Benefit 

• Age Requirement: None 

• Service Requirement: 5 years of Service 

• Amount: If the participant died prior to February 1, 2011, the greater of 50% of Normal pension accrued or 100% of 
the amount for which the employee was immediately eligible. The amount is reduced to reflect the joint and survivor 
coverage and payable immediately. 

 If the participant dies on or after February 1, 2011, 50% of the benefit participant would have received had he or she 
retired the day before he or she died and elected the 50% Joint and Survivor option. If the participant died prior to 
eligibility for an early pension, the spouses benefit is deferred to the date the participant would be eligible for an early 
pension. 

• Charge for Coverage: None 

*Segal Consulting



EIN 22-6172437/PN 001 

Section 4: Certificate of Actuarial Valuation as of January 1, 2019 for the Teamsters Local 408 Pension 
Plan  

62 

 

 

Post-Retirement Death 
Benefit 

Husband and Wife: If married, pension benefits are paid in the form of a joint and survivor annuity unless this form is 
rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the 
joint and survivor coverage. If rejected, or if not married, benefits are payable for the life of the participant, or in any 
other available optional form elected by the employee in an actuarially equivalent amount. 

Optional Forms of 
Benefits 

Single life annuity; 50% Joint and Survivor annuity, 75% Joint and Survivor annuity or 100% Joint and Survivor annuity. 

Credited Service One quarter of Credited service for each 400 hours, to a maximum of one year of Credited service in a Plan year.  

Year of Service One year of service for at least 1,000 hours worked per Plan year. 

Contribution Rate Varies from $1.50 to $14.47 (excluding employer surcharges) as of December 31, 2018, with an average rate of $6.03. 

Changes in Plan 
Provisions 

There were no changes in plan provisions reflected in this actuarial valuation 
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March 30, 2021 

Board of Trustees 
Teamsters Local 408 Pension Plan 
1907 Morris Avenue 
Union, NJ 07083 

Dear Trustees: 

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2020. It establishes the funding requirements for the current 
year and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is 
required to be filed with Form 5500 to federal government agencies. 

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Rosalind Tomeio. 
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Joel R. Leary, ASA, FCA, 
MAAA, Enrolled Actuary. 

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have. 

Sincerely, 

Segal 

By:  
Darrin Owens   
Senior Vice President   
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Introduction 
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees 
should keep in mind all of these concepts.  

 

Funding 
Standard 
Account 

The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions 
and the minimum required contributions. If actual contributions exceed the minimum required contributions, the 
excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a 
funding deficiency occurs. 

 

Zone 
Information 

The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA 
credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits 
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical 
(Red Zone), endangered (Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of 
2014 (MPRA), among other things, made the zone provisions permanent. 

 

Solvency 
Projections 

Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be 
needed to cover benefit payments and expenses. To the extent that contributions are less than benefit 
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan 
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension 
Benefit Guaranty Corporation (PBGC). MPRA provides options for some plans facing insolvency. 

 

Withdrawal 
Liability 

ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan 
based on unfunded vested benefit liabilities.  
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Important information about actuarial valuations 
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will 
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual 
cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation. 

In order to prepare a valuation, Segal relies on a number of input items. These include: 

 

Plan 
Provisions 

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the 
interpretation of them, may change over time. Even where they appear precise, outside factors may change how 
they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and 
administrative procedures, and to review the plan summary included in our report to confirm that Segal has 
correctly interpreted the plan of benefits. 

 

Participant 
Information 

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such 
data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and 
other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of 
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The 
uncertainties in other factors are such that even perfect data does not produce a “perfect” result. Notwithstanding 
the above, it is important for Segal to receive the best possible data and to be informed about any known 
incomplete or inaccurate data. 

 

Financial 
Information 

Part of the cost of a plan will be paid from existing assets – the balance will need to come from future contributions 
and investment income. The valuation is based on the asset values as of the valuation date, typically reported by 
the auditor. A snapshot as of a single date may not be an appropriate value for determining a single year’s 
contribution requirement, especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that 
differs from market value to gradually reflect year-to-year changes in the market value of assets in determining the 
contribution requirements. 

 

Actuarial 
Assumptions 

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan 
participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to 
the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of 
the plan’s benefits for each of those events. The forecasted benefits are then discounted to a present value, 
typically based on an estimate of the rate of return that will be achieved on the plan’s assets. All of these factors 
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary 
materially based on which assumptions the actuary selects within that range. That is, there is no right answer 
(except with hindsight). It is important for any user of an actuarial valuation to understand and accept this 
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our 
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact 
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong. 
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Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind: 

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the 
plan’s auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party. 

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, Segal did not 
perform an analysis of the potential range of financial measurements, except where otherwise noted. 

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions 
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results. 

ERISA requires a plan’s enrolled actuary to provide a statement in the plan’s annual report disclosing any event or trend that the actuary has not 
taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material increase in plan costs or required 
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of 
the Plan, they must advise Segal, so that an appropriate statement can be included. 

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable guidance in 
these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors 
for expertise in these areas. 

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. 
In the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an appropriate 
adjustment in the next valuation. 

Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of 
any questions or concerns about the final content. 

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as 
actuaries and consultants with respect to the Plan. 
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Actuarial valuation overview 
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Section 1: Trustee Summary 
Summary of key valuation results 

Plan Year Beginning  January 1, 2019 January 1, 2020 
Certified Zone Status 

 
“Critical and Declining “Critical and Declining” 

Demographic • Number of active participants 223  227  
Data: • Number of inactive participants with vested rights 306  291  
 • Number of retired participants and beneficiaries 559  543  
 • Total number of participants 1,088  1,061  
 • Participant ratio: non-active to actives 3.88  3.67  
Assets: • Market value of assets (MVA) $9,476,719  $5,236,111  
 • Actuarial value of assets (AVA) 10,328,773  5,131,574  
 • Market value net investment return, prior year -0.31%  11.81%  
 • Actuarial value net investment return, prior year 0.04%  -2.54%  
Actuarial • Valuation interest rate 4.00%  4.00%  
Liabilities1: • Normal cost, including administrative expenses $1,051,732  $1,145,688  
 • Actuarial accrued liability 139,485,344  135,312,057  
 • Unfunded actuarial accrued liability 129,156,571  130,180,483  
Funded • Actuarial accrued liabilities under unit credit method $139,485,344  $135,312,057  
Percentages: • MVA funded percentage 6.8%  3.9%  
 • AVA funded percentage (PPA basis) 7.4%  3.8%  
Statutory  • Credit balance (funding deficiency) at the end of prior plan year -$75,947,764  -$87,643,459  
Funding • Minimum required contribution 91,079,405  96,824,842  
Information: • Maximum deductible contribution   214,893,426  215,338,792  

  

 
1 Based on Unit Credit actuarial cost method used for Funding Standard Account. 

1

4'7-Segal



Section 1: Trustee Summary 
 

Teamsters Local 408 Pension Plan Actuarial Valuation as of January 1, 2020  9 
 

Summary of key valuation results    
Plan Year Beginning  January 1, 2019 January 1, 2020 
Cash Flow: 

 
Actual 2019  Projected 2020  

 • Contributions (including withdrawal liability payments) $3,374,088  $3,424,671  
 • Benefit payments -7,951,817  -8,510,697  
 • Administrative expenses -440,773  -489,521  
 • Net cash flow -5,018,502  -5,575,547  
 • Cash flow as a percentage of assets -95.8%  -106.5%  
 • Insolvency projected in Plan Year beginning 2020  2020  
Plan Year Ending  December 31, 2018  December 31, 2019  
Withdrawal  • Funding interest rate 4.00%  4.00%  
Liability:1 • PBGC interest rates  

Initial period 2.84%  2.53% 
 

 Thereafter 2.76%  2.53%  
 • Present value of vested benefits $143,077,319  $138,072,095  
 • MVA 9,476,719  5,236,111  
 • Unfunded present value of vested benefits 133,600,600  132,835,984  

 
  

 
1 Using the assumptions described in Section 2: Withdrawal Liability Assumptions. 

1
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This January 1, 2020 actuarial valuation report is based on financial and demographic information as of that date. It is 
important to note that this actuarial valuation is based on plan assets as of December 31, 2019. Due to the COVID-19 
pandemic, market conditions have changed significantly since the valuation date. The Plan’s actuarial status does not 
reflect short-term fluctuations of the market, but rather is based on the market values on the last day of the Plan Year. 
While it is impossible to determine how the market will perform over the next several months, and how that will affect the 
results of next year’s valuation, Segal is available to prepare projections of potential outcomes upon request. The current 
year’s actuarial valuation results follow. 

A. Developments since last valuation 
The following are developments since the last valuation, from January 1, 2019 to January 1, 2020.  
1. Participant demographics. The number of active participants increased 1.8% from 223 to 227. 

The ratio of non-active to active participants, which is one measure of plan maturity, decreased 
from 3.88 to 3.67.  

2. Plan assets. The net investment return on the market value of assets was 11.81%. For 
comparison, the assumed rate of return on plan assets over the long term is 4.00%. The net 
investment return on an actuarial value of assets, which reflects smoothing of prior year gains and 
losses, was -2.54%. The change in the market value of assets over the last two plan years can be 
found in Section 3, as can the calculation of the actuarial value of assets for the current plan year.  

3. Cash flows. Cash inflow includes contributions and withdrawal liability payments, and cash 
outflow includes benefits paid to participants and administrative expenses. In the prior plan year, 
the plan had a net cash outflow of $5.0 million, or about -95.8% of assets on a market value basis. Based on this valuation, 
assets are projected to be exhausted in 2020. The Trustees adopted a Rehabilitation Plan to forestall insolvency past 2018.  

4. Assumption changes. Since the last valuation, we revised the actuarial assumption related to administrative expenses to 
$500,000, previously $400,000. We selected the new assumption based on a review of recent plan experience, and they 
represent our best estimate of anticipated experience under the Plan.  
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B. Actuarial valuation results 
The following commentary applies to various funding measures for the current plan year. 
1. Zone status. The Plan was certified to be in critical and declining status under the Pension 

Protection Act of 2006 (PPA) for the current plan year, in other words, the Plan is in the “red zone.” 
This certification result is due to the fact that there is a projected deficiency in the Funding Standard 
Account and the plan was projected to be insolvent within 15 years. Please refer to the actuarial 
certification dated March 30, 2020 for more information. 

2. Funded percentages: During the last plan year, the funded percentage that will be reported on the 
Plan’s annual funding notice decreased from 7.4% to 3.8%. Please note that there are different 
measurements of funded percentage for different purposes. More information can be found in 
Section 2. 

3. Funding Standard Account: During the last plan year, the funding deficiency increased from 
$75,947,764 to $87,643,459. For the current plan year, the minimum required contribution is 
$96,824,842, compared with $3,499,554 in expected contributions. 

4. Withdrawal liability: The unfunded vested benefits is $132.8 million as of December 31, 2019, which is used for determining 
employer withdrawal liability for the plan year beginning January 1, 2020.  
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C. Projections and risk 
1. Importance of projections: Most of the results included in this valuation report are snapshot 

measurements, showing the Plan’s status as of the valuation date. In addition to understanding 
the Plan’s current status, it is also important to understand where the plan is headed through 
actuarial projections. Projections may evaluate various metrics, such as funded percentage, 
Funding Standard Account, zone status, cash flows and solvency.  

2. Baseline projections: Based on the actuarial assumptions included in this report, including an 
investment return assumption of 4.00% per year and level future covered employment, the 
Funding Standard Account funding deficiency is projected to continue to grow and the Fund is 
projected to go insolvent in 2020. 

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such 
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial 
assumption, or future contributions are less than projected, the Plan may not meeting its funding objectives or may face eventual 
insolvency. See Section 2 for a general discussion on the risks facing the Plan, and how they might be better evaluated, 
understood and addressed.  
 

1
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Section 2: Actuarial Valuation Results 
Participant information 

 

Population as of December 31 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 
 In Pay Status 625 628 631 618 595 584 568 567 559 543 
 Inactive Vested 296 300 294 295 319 302 310 312 306 291 
 Active 257 248 242 248 234 236 245 237 223 227 
 Ratio 3.58 3.74 3.82 3.68 3.91 3.75 3.58 3.71 3.88 3.67 
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Historical employment 
• The 2020 zone certification was based on an industry activity assumption of a level number of active participants with 

contributions made for each active for 1,900 hours each year.  

• The valuation is based on 227 actives and an employment projection of 1,900 hours. 

 

 Total Hours  Average Hours 
  

 

 
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

5-year 
average 

10-year 
average 

 Total Hours1  515.63 603.21 523.76 512.18 443.80 468.65 451.82 463.26 452.08 421.24 451.41 485.56 

 Average Hours 2,006 2,432 2,164 2,065 1,897 1,986 1,844 1,955 2,027 1,856 1,934 2,023 
 

Note: The total hours of contributions are based on total contributions divided by the average contribution rate for the year, which may differ 
from the hours reported to the Fund Office.

 
1 In thousands 
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Progress of pension rolls 
 

 Total In Pay Status  New Awards 

Year Number 
Average 

Age 
Average 
Amount Number 

Average 
Amount 

2010 443 71.8 $1,215 23 $1,322 

2011 439 72.2 1,193 13 1,490 

2012 428 72.4 1,218 17 1,497 

2013 428 73.2 1,222 10 1,217 

2014 407 73.7 1,235 15 1,385 

2015 396 74.4 1,260 8 954 

2016 384 74.5 1,284 12 1,557 

2017 374 75.4 1,250 10 1,178 

2018 367 75.5 1,244 17 823 

2019 364 75.8 1,231 18 1,292 
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New pension awards 
 

 Total Regular Early 

Year 
Ended 
Dec 31 Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount 

2010 23 $1,322 8 $1,562 15 $1,194 

2011 13 1,490 8 1,283 5 1,822 

2012 17 1,497 16 1,383 1 3,306 

2013 10 1,217 10 1,217 – – 

2014 15 1,385 9 1,391 6 1,375 

2015 8 954 7 875 1 1,506 

2016 12 1,557 12 1,557 – – 

2017 10 1,178 8 1,235 2 951 

2018 17 823 17 823 – – 

2019 18 1,292 15 1,136 3 2,072 

1
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Financial information 
• Benefits and expenses are funded solely from contributions and investment earnings. 

 

 Cash Flow 

 

 

 

 

 

 

 

 

 

 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

 Contributions1 $1.89 $2.96 $2.91 $3.16 $3.15 $3.53 $3.48 $3.35 $3.54 $3.38 

 Benefits Paid1 8.49 8.57 8.78 8.63 8.58 8.41 8.41 8.29 8.20 7.95 

 Expenses1 0.44 0.36 0.40 0.34 0.36 0.46 0.61 0.46 0.39 0.44 

 
1 In millions 
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Determination of Actuarial Value of Assets 
 

1 Market value of assets, December 31, 2019    $5,236,111 

2 Calculation of unrecognized return 
 Original 

Amount1 
Unrecognized 

Return2 
 

 (a) Year ended December 31, 2019 $508,988 $407,190  

 (b) Year ended December 31, 2018 -903,128 -541,877  

 (c) Year ended December 31, 2017 566,835 226,734  

 (d) Year ended December 31, 2016 62,449 12,490  

 (e) Year ended December 31, 2015 -2,473,159 0  

 (f) Total unrecognized return   $104,537 

3 Preliminary actuarial value: 1 - 2f   5,131,574 

4 Adjustment to be within 20% corridor    0 

5 Final actuarial value of assets as of December 31, 2019: 3 + 4   5,131,574 

6 Actuarial value as a percentage of market value: 5 ÷ 1   98.0% 

7 Amount deferred for future recognition:  1 - 5   $104,537 
1 Total return minus expected return on a market value basis 
2 Recognition at 20% per year over five years 
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Asset history for years ended December 31 
 

Actuarial Value of Assets vs. Market Value of Assets 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

 Actuarial Value1 $48.45 $41.55 $34.61 $31.85 $28.28 $24.09 $19.90 $15.38 $10.33 $5.13 

 Market Value1 43.23 37.02 34.66 33.35 28.25 22.32 18.27 14.57 9.48 5.24 

 

 
1 In millions 
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Historical investment returns 
• The assumed long-term rate of return of 4.00% considers past experience, the Trustees’ asset allocation policy and future 

expectations. 

 

 
 

 Market Value and Actuarial Rates of Return for Years Ended 
December 31 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

 AVA 1.0% -2.1% -1.7% 9.8% 7.8% 4.6% 6.5% 5.3% 0.0% -2.5%

 MVA 9.9% -0.6% 11.7% 14.4% 2.3% -2.4% 7.8% 11.3% -0.3% 11.8%

 
Average Rates of Return Actuarial Value Market Value 

Most recent five-year average return: 3.88% 4.31% 

Ten-year average return: 2.68% 6.46% 
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Actuarial experience 
• Assumptions should reflect experience and should be based on reasonable expectations for the future. 

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution 
requirement as an experience gain or loss. Assumptions are not changed if experience is believed to be a short-term 
development that will not continue over the long term. The net gain from other experience is primarily due to more deaths than 
expected. 

Experience for the Year Ended December 31, 2019 

1 Loss from investments -$481,685 

2 Loss from administrative expenses -41,515 

3 Net gain from other experience (1.7% of projected accrued liability) 2,323,405 

4 Net experience gain: 1 + 2 + 3 $1,800,205 
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Investment experience 

Loss from Investments 

1 Average actuarial value of assets $7,369,733 

2 Assumed rate of return 4.00% 

3 Expected net investment income: 1 x 2 $294,789 

4 Net investment income (-2.54% actual rate of return) -186,896 

5 Actuarial loss from investments: 4 – 3 -$481,685 

Administrative expenses 
• Administrative expenses for the year ended December 31, 2019 totaled $440,773, as compared to the assumption of $400,000. 

Other experience 
• The net gain from other experience is considered significant and was primarily due to more deaths than expected. Some 

differences between projected and actual experience include: 
– Mortality experience 
– Extent of turnover among the participants 
– Retirement experience (earlier or later than projected) 
– Number of disability retirements
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Actuarial assumptions 
• The following assumption was changed with this valuation: 

– Administrative expenses were increased to $500,000 for the year beginning January 1, 2020. 

• Details on actuarial assumptions and methods are in Section 3. 

Plan provisions 
• There were no changes in plan provisions since the prior valuation. 

• A summary of plan provisions is in Section 3. 
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Plan funding 
 

Comparison of Funded Percentages 
Plan Year Beginning January 1, 2019 January 1, 2020 
Market Value of Assets  $9,476,719  $5,236,111 
 Amount Funded % Amount Funded % 
• Funding interest rate  4.00%  4.00% 

• Present value (PV) of future benefits $145,112,528 6.5% $140,968,201 3.7% 

• Actuarial accrued liability1 139,485,344 6.8% 135,312,057 3.9% 

• PV of accumulated plan benefits 139,485,344 6.8% 135,312,057 3.9% 

• PBGC interest rates  2.84% for 20 years 2.76% thereafter  2.53% for all years 

• PV of vested benefits for withdrawal liability2 $143,077,319 6.6% $138,072,095 3.8% 

• Current liability interest rate  3.06%  2.95% 

• Current liability $157,659,986 6.0% $154,288,577 3.4% 
Actuarial Value of Assets  $10,328,773  $5,131,574 
 Amount Funded % Amount Funded % 
• Funding interest rate  4.00%  4.00% 

• PV of future benefits $145,112,528 7.1% $140,968,201 3.6% 

• Actuarial accrued liability1 139,485,344 7.4% 135,312,057 3.8% 

• PPA’06 liability and annual funding notice 139,485,344 7.4% 135,312,057 3.8% 

 
These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of 
settling the Plan’s benefit obligations or the need for or the amount of future contributions. The funded percentages based on the 
actuarial value of assets would be different if they were based on the market value of assets.

 
1 Based on Unit Credit actuarial cost method  
2 The present value of vested benefits for withdrawal liability purposes based on the blended interest rate and other assumptions described later in this section.  
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Pension Protection Act of 2006 

2020 Actuarial status certification 
• PPA’06 requires trustees to actively monitor their plans’ financial prospects to identify emerging funding challenges so they can 

be addressed effectively.  

• As reported in the 2020 certification, This Plan was classified as critical and declining (in the Red Zone) because there was a 
projected deficiency in the FSA and the plan was projected to be insolvent within 15 years. 

 

Rehabilitation Plan 
• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency past 2018. 

• The annual standards detailed in the Rehabilitation Plan are projected to be met since the Plan is projected to go insolvent in 
2020. 

• The Plan reduced adjustable benefits, increased contributions including future required contribution rate increases, etc.  

• Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.  

• Based on this valuation, and including all contribution rate increases required under the Rehabilitation Plan, projections show the 
Plan is not expected to emerge from critical status within the Rehabilitation Period.  

• Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment 
of Scheduled Progress. 
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Plan year 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 
Zone Status Red Red Red Red Red Red Red Red Red Red 

 PVAB1 $108.00 $105.13 $104.49 $103.27 $103.41 $101.56 $99.74 $98.01 $139.49 $135.31 

 AVA1 48.45 41.55 34.61 31.85 28.28 24.09 19.90 15.38 10.33 5.13 

 Funded % 44.9% 39.5% 33.1% 30.8% 27.3% 23.7% 19.9% 15.7% 7.4% 3.8% 

 
 
1 In millions 
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Projections 
• The projection on the following page assumes the following, unless otherwise noted: 

– The Plan will earn a market rate of return equal to 4.00% each year. 
– Industry activity is based on a level number of active employees and 1,900 hours per capita. 
– Administrative expenses are projected to increase 3% per year. 
– There are no plan amendments or changes in law/regulation. 
– All other experience emerges as assumed, and no further assumption changes are made. 

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would 
demonstrate sensitivity to risk from investment return, employment and other factors. 
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Funding Standard Account (FSA)           
• On December 31, 2019, the FSA had a funding deficiency of $87,643,459, as shown on the 2019 Schedule MB. Contributions 

meet the legal requirement on a cumulative basis if that account shows no deficiency. 

• Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops, provided the 
parties fulfill their obligation under the Rehabilitation Plan, including negotiation of bargaining agreements consistent with 
Schedules provided by the Trustees.  

• The minimum funding requirement for the year beginning January 1, 2020 is $96,824,842. 

• Based on the assumption that 227 participants will work an average of 1,900 hours at $5.973 average contribution rate plus 
withdrawal liability payments of $858,021, the contributions projected for the year beginning January 1, 2020 are $3,424,671. The 
funding deficiency is projected to increase to approximately $93.3 million as of December 31, 2020 and continue to grow 
thereafter. 
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Solvency projection  
• PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due.  

• This Plan was certified as critical and declining based on a projected insolvency in 15 years. 

• Based on this valuation, assets are projected to be exhausted in 2020. This is the same as projected in this year’s PPA 
certification. 

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency. 
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Risk 
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may 

differ significantly as actual experience proves to be different from the current assumptions. 

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future 
financial condition, but have included a brief discussion of some risks that may affect the Plan.  

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID-19 pandemic (that were not reflected as 
of the valuation date) include: 

– Volatile financial markets and investment returns lower than assumed 
– Short-term or long-term employment levels far different than past experience, including a projected rate of change and possible 

“new normal” long-term state 
– Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns 

• Investment Risk (the risk that returns will be different than expected) 

As can be seen in Section 2, the market value rate of return over the last 10 years ended December 31, 2019 has ranged from a 
low of -2.35% to a high of 14.43%. 

• Contribution Risk (the risk that actual contributions will be different from projected contributions) 

• Longevity Risk (the risk that mortality experience will be different than expected) 

• Other Demographic Risk (the risk that participant experience will be different than assumed) 

Examples of this risk include: 
– Actual retirements occurring earlier or later than assumed.  
– More or less active participant turnover than assumed.  
– Return to covered employment of previously inactive participants. 

• Actual Experience over the Last Ten Years 

Past experience can help demonstrate the sensitivity of key results to the Plan’s risk profile. Over the past ten years ended 
December 31, 2019: 

– The investment gain (loss) on market value for a year has ranged from a loss of $3,221,439 to a gain of $2,168,387. 
– The non-investment gain (loss) for a year has ranged from a loss of $121,839 to a gain of $2,281,890. 
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– The unfunded present value of vested benefits for withdrawal liability purposes has ranged from a low of $74,341,519 to a 
high of $133,600,600. 

• Maturity Measures 

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller 
portion of the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active 
participants or of the assets of the plan can result in large swings in the contribution requirements.  

– Over the past ten years ended December 31, 2019, the ratio of non-active participants to active participants has ranged from 
a low of 3.58 in 2010 to a high of 3.91 in 2014. 

– As of December 31, 2019, the retired life actuarial accrued liability represents 64% of the total actuarial accrued liability. In 
addition, the actuarial accrued liability for inactive vested participants represents 22% of the total. The higher the non-active 
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results. 

– Benefits and administrative expenses less contributions totaled $5,018,502 as of December 31, 2019, 96% of the market 
value of assets. The Plan is dependent upon investment returns in order to pay benefits. 

• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan’s funding and 
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they 
could have significant consequences for the Plan.  

• We recommend a more detailed assessment of the risks to provide the Trustees with a better understanding of the risks inherent 
in the Plan. This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.  

 A detailed risk assessment is important for your Plan because: 
– The American Rescue Plan Act of 2021 may provide special financial assistance to enable the Plan to pay benefits without 

reduction through 2051. 
– The outlook for financial markets and future industry activity is uncertain due to COVID-19. 
– The Plan assets are quickly diminishing. 
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Withdrawal liability 
• The present value of vested benefits for withdrawal liability purposes does not reflect the assumption changes effective January 

1, 2020. For purposes of determining the present value of vested benefits, we excluded some benefits that are not protected by 
IRC Section 411(d)(6). 

 

 

 
 December 31 

 2018 2019 

Present value of vested benefits (PVVB) on funding basis $139,229,100 $134,980,449 

Present value of vested benefits on PBGC basis 159,972,562 161,587,416 

1 PVVB measured for withdrawal purposes $140,512,542 $135,842,626 

2 Unamortized value of Affected Benefits Pools 2,564,777 2,229,469 

3 Total present value of vested benefits: 1 + 2 143,077,319 138,072,095 

4 Market value of assets 9,476,719 5,236,111 

5 Unfunded present value of vested benefits (UVB): 3 - 4, not less than $0 $133,600,600 $132,835,984 
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Withdrawal liability assumptions 
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable 

expectations) and, in combination, represent the actuary’s best estimate of anticipated experience under the Plan to determine 
the unfunded vested benefits for withdrawal liability purposes. 

• The interest rate is based on a blend, which includes rates selected based on estimated annuity purchase rates for benefits being 
settled, because withdrawal liability is a final settlement of an employer’s obligations to the Plan. For benefits that could be settled 
immediately, because assets on hand are sufficient, the annuity purchase rates are those promulgated by PBGC under ERISA 
Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measurement date. For benefits that cannot be settled 
immediately because they are not currently funded, the calculation uses rates equal to the interest rate used for plan funding 
calculations. 

 

Interest For liabilities up to market value of assets, 2.53% for 25 years and 2.53% beyond (2.84% for 20 years and 2.76% beyond, in 
the prior year valuation). For liabilities in excess of market value of assets, same as used for plan funding as of January 1, 
2020 (the corresponding funding rate as of a year earlier was used for the prior year’s value). 

Administrative 
Expenses 

Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C); not applicable to those liabilities determined 
using funding interest rates. 

Mortality Same as used for plan funding as of January 1, 2020 (the corresponding mortality rates as of a year earlier were used for 
the prior year’s value) 

Retirement 
Rates 

Same as used for plan funding as of January 1, 2020 (the corresponding retirement rates as of a year earlier were used for 
the prior year’s value)  
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Summary of PPA’06 zone status rules 
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are 

categorized in one of the “zones” described below. 

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based 
on the actuary’s best estimate assumptions. 

Critical 
Status 
(Red Zone)  

A plan is classified as being in critical status (the Red Zone) if: 
• The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the 

plan is projected to be unable to pay benefits within seven years, or 
• There is a projected FSA deficiency within four years, or  
• There is a projected inability to pay benefits within five years, or 
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less 

than the value of the current year’s benefit accruals plus interest on existing unfunded accrued benefit 
liabilities, and there is a projected FSA deficiency within five years, or 

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone 
within the next five years and the plan sponsor elects to be in critical status. 

• A critical status plan is further classified as being in critical and declining status if: 
• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits 

projected within 20 years, or 
• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or 
• There is an inability to pay benefits projected within 15 years. 
Any amortization extensions are ignored for testing initial entry into the Red Zone. 
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from 
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable, 
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency. 
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to 
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However, 
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before 
being notified of the plan’s critical status (other than rolling back recent benefit increases) or alter core retirement 
benefits payable at normal retirement age.  
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Endangered 
Status 
(Yellow Zone) 

A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if: 
• The funded percentage is less than 80%, or 
• There is a projected FSA deficiency within seven years. 
A plan that has both of the endangered conditions present is classified as seriously endangered. 
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the 
current year (although otherwise required to do so) if the plan’s current provisions would be sufficient (with no 
further action) to allow the plan to emerge from the Yellow Zone within ten years. 
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded 
percentage, and avoid a funding deficiency as of the emergence date. 

 
Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in 

the Green Zone. 
 

Early Election 
of Critical 
Status 

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years may 
elect whether or not to enter the Red Zone for the current year. 
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Section 3: Certificate of Actuarial Valuation 
March 30, 2021 

Certificate of Actuarial Valuation 
This is to certify that Segal has prepared an actuarial valuation of the Teamsters Local 408 Pension Plan as of January 1, 2020 in 
accordance with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to 
assist in administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not 
otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in 
its entirety. 
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ 
significantly from the current measurements presented in this report due to such factors as the following: plan experience differing from 
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or 
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an 
amortization period or additional cost or contribution requirements based on the plan's funded status); and changes in plan provisions or 
applicable law. 
The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied by 
the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal 
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To 
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have 
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe 
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data 
were made as described in the attached Exhibit K. 
I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to 
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and 
accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability was applied in accordance 
with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan 
and reasonable expectations) and such other assumptions, in combination, offer my best estimate of anticipated experience under the 
plan. 

_______________________________ 
Joel R. Leary, ASA, FCA, MAAA 
Vice President and Actuary 
Enrolled Actuary No. 20-06166 
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Exhibit A: Table of Plan Coverage 
The valuation was made with respect to the following data supplied to us by the Plan Administrator. 
 Year Ended December 31 Change from 

Prior Year Category 2018 2019 
Active participants in valuation:    
• Number 223 227 1.8% 
• Average age 49.4 49.5 0.1 
• Average years of service 11.9 11.5 -0.4 
• Total active vested participants 150 145 -3.3% 
Inactive participants with rights to a pension:    
• Number  306 291 -4.9% 
• Average age 55.4 55.6 0.2 
• Average monthly benefit $776 $773 -0.4% 
Pensioners:    
• Number in pay status 367 364 -0.8% 
• Average age 75.5 75.8 0.3 
• Average monthly benefit $1,244 $1,231 -1.0% 
• Number of alternate payees in pay status 8 8 0.0% 
Beneficiaries:    
• Number in pay status 192 179 -6.8% 
• Average age 78.8 78.9 0.1 
• Average monthly benefit $1,151 $1,215 5.6% 
Total participants 1,088 1,061 -2.5% 
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Exhibit B: Actuarial Factors for Minimum Funding 
 

   

 2018 2019 

Interest rate assumption 4.00% 4.00% 

Normal cost, including administrative expenses $1,051,732 $1,145,688 

Actuarial present value of projected benefits $145,112,528 $140,968,201 

Present value of future normal costs 5,627,184 5,656,144 

Actuarial accrued liability $139,485,344 $135,312,057 

• Pensioners and beneficiaries $88,746,628 $86,683,147 

• Inactive participants with vested rights 31,015,727 29,888,355 

• Active participants 19,722,989 18,740,555 

Actuarial value of assets $10,328,773 $5,131,574 

Market value as reported by Ennis, Prezioso & Company, LLC 9,476,719 5,236,111 

Unfunded actuarial accrued liability 129,156,571 130,180,483 
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Exhibit C: Summary Statement of Income and Expenses on a Market Value 
Basis 

 Year Ended December 31, 2018 Year Ended December 31, 2019 

Contribution income:     

• Employer contributions $2,697,827  $2,516,067  

• Other 821,220  858,021  

Contribution income  $3,519,047  $3,374,088 

Investment income:     

• Interest and dividends $339,181  $133,827  

• Capital appreciation/(depreciation) -293,006  683,060  

• Less investment fees -81,720  -47,192  

Net investment income  -35,545  769,695 

Other income  17,497  8,198 

Total income available for benefits  $3,500,999  $4,151,981 

Less benefit payments and expenses:     

• Pension benefits -$8,202,040  -7,951,817  

• Administrative expenses -391,141  -440,773  

Total benefit payments and expenses  -$8,593,181  -$8,392,590 

Market value of assets  $9,476,719  $5,236,111 
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Exhibit D: Information on Plan Status as of January 1, 2020 
Plan status (as certified on March 30, 2020, for the 2020 zone certification)  “Critical and Declining” 

Scheduled progress (as certified on March 30, 2020, for the 2020 zone certification)  Yes 

Actuarial value of assets for FSA  $5,131,574 

Accrued liability under unit credit cost method  135,312,057 

Funded percentage for monitoring plan's status  3.9% 

Year in which insolvency is expected  2020 

Annual Funding Notice for Plan Year  
Beginning January 1, 2020 and Ending December 31, 2020 

 2020 
Plan Year 

2019 
Plan Year 

2018 
Plan Year 

Actuarial valuation date January 1, 2020 January 1, 2019 January 1, 2018 

Funded percentage 3.9% 7.4% 15.7% 

Value of assets $5,131,574 $10,328,773 $15,380,584 

Value of liabilities 135,312,057 139,485,344 98,009,419 

Market value of assets as of plan year end Not available 5,236,111 9,476,719 

Critical or Endangered Status 
The Plan was in critical and declining status in the plan year because there was a funding deficiency in the Funding Standard 
Account and the plan was projected to be insolvent within 15 years.   
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Exhibit E: Schedule of Projection of Expected Benefit Payments 
(Schedule MB, Line 8b(1)) 
Plan 
Year 

Expected Annual 
Benefit Payments 

2020 $8,510,679 

2021 8,618,665 

2022 8,665,275 

2023 8,646,473 

2024 8,697,509 

2025 8,746,135 

2026 8,685,317 

2027 8,636,061 

2028 8,511,857 

2029 8,374,358 

This assumes the following: 

• No additional benefits will be accrued. 

• Experience is in line with valuation assumptions. 

• No new entrants are covered by the plan. 
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Exhibit F: Schedule of Active Participant Data 
(Schedule MB, Line 8b(2)) 

The participant data is for the year ended December 31, 2019. 

 Years of Service 

Age Total Under 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & over 

Under 25 4 1 3 – – – – – – – – 

25 - 29 10 2 4 4 – – – – – – – 

30 - 34 18 5 7 6 – – – – – – – 

35 - 39 23 3 10 6 3 1 – – – – – 

40 - 44 21 1 10 5 2 2 – 1 – – – 

45 - 49 27 0 10 8 3 5 1 – – – – 

50 - 54 38 2 9 9 2 8 5 – 2 1 – 

55 - 59 32 4 7 2 5 5 4 2 2 1 – 

60 - 64 43 – 5 3 7 9 3 5 6 4 1 

65 - 69 10 – – 1 – 1 4 – 2 1 1 

70 & over – – – – – – – – – – – 

Unknown 1 1 – – – – – – – – – 

Total 227 19 65 44 22 31 17 8 12 7 2 
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Exhibit G: Funding Standard Account 
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in 

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative 
basis, a funding deficiency has occurred. 

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability 
due to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is 
credited with employer contributions and withdrawal liability payments. 

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such 
as 13th checks, are amortized over the scheduled payout period. 

 

 December 31, 2019 December 31, 2020 

1 Prior year funding deficiency $75,947,764 $87,643,459 

2 Normal cost, including administrative expenses 1,051,732 1,145,688 

3 Amortization charges 12,036,903 5,927,395 

4 Interest on 1, 2 and 3 3,561,456 3,788,662 

5 Total charges $92,597,855 $98,505,204 

6 Prior year credit balance $0 $0 

7 Employer contributions 3,374,088 TBD 

8 Amortization credits 1,460,048 1,615,733 

9 Interest on 6, 7 and 8 120,260 64,629 

10 Full funding limitation credits 0 0 

11 Total credits 4,954,396 1,680,362 

12 Credit balance/(Funding deficiency): 11 - 5 -$87,643,459 TBD 

13 Minimum contribution with interest required to avoid a funding 
deficiency: 5 -11 not less than zero 

N/A $96,824,842 
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Full Funding Limitation (FFL) and Credits for Plan Year January 1, 2020 

ERISA FFL (accrued liability FFL)   $136,579,218 

RPA’94 override (90% current liability FFL)   139,814,138 

FFL credit   0 
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Schedule of FSA Bases (Charges) (Schedule MB, Line 9c) 

Type of Base 
Date 

Established 
Outstanding 

Balance 
Years 

Remaining 
Amortization 

Amount 

Actuarial loss 01/01/2009 $3,561,428 4 $943,402 

Assumption change 01/01/2011 389,877 6 71,513 

Actuarial loss 01/01/2011 1,610,617 6 295,427 

Actuarial loss 01/01/2012 2,053,283 7 328,939 

Actuarial loss 01/01/2013 2,372,925 8 338,890 

Assumption change 01/01/2015 1,804,322 10 213,901 

Assumption change 01/01/2019 41,034,940 14 3,735,323 

Total  $52,827,392  $5,927,395 
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Schedule of FSA Bases (Credits) (Schedule MB, Line 9h) 

Type of Base 
Date 

Established 
Outstanding 

Balance 
Years 

Remaining 
Amortization 

Amount  

Assumption change 01/01/2009 $774,681 4 $205,209 

Plan amendment 01/01/2009 1,638,367 4 433,994 

Actuarial gain 01/01/2010 829,870 5 179,242 

Plan amendment 01/01/2012 1,052,507 7 168,613 

Actuarial gain 01/01/2014 972,340 9 125,743 

Actuarial gain 01/01/2015 1,252,854 10 148,525 

Actuarial gain 01/01/2016 419,789 11 46,075 

Actuarial gain 01/01/2017 700,177 12 71,736 

Assumption change 01/01/2018 91,910 13 8,850 

Actuarial gain 01/01/2018 587,351 13 56,557 

Actuarial gain 01/01/2019 170,316 14 15,504 

Actuarial gain 01/01/2020 1,800,205 15 155,685 

Total  $10,290,367  $1,615,733 
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Exhibit H: Maximum Deductible Contribution 
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are 

various measures of a plan’s funded level that are considered in the development of the maximum tax-deductible contribution 
amount.  

• The maximum deductible amount for this valuation is the excess of 140% of “current liability” over assets as shown below. 
“Current liability” is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date. 
This limit is significantly higher than the current contribution level. 

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is 
subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax 
in an amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsor may elect to exempt 
the non-deductible amount up to the ERISA full-funding limitation from the excise tax. 

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the 
deductibility of contribution amounts with Fund Counsel. 

1 Current liability for maximum deductible contribution, projected to the end of the plan year $151,049,307 

2 140% of current liability 211,469,030 

3 Actuarial value of assets, projected to the end of the plan year -3,869,762 

4 Maximum deductible contribution:  2 - 3 $215,338,792 
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Exhibit I: Current Liability 
The table below presents the current liability for the Plan Year beginning January 1, 2020. 

Item1 
Number of 

Participants 
Current 
Liability 

Interest rate assumption  2.95% 

Retired participants and beneficiaries receiving payments 543 $95,719,337 

Inactive vested participants 291 35,922,447 

Active participants   

• Non-vested benefits  449,308 

• Vested benefits  22,197,485 

• Total active 227 $22,646,793 

Total 1,061 $154,288,577 
 

Expected increase in current liability due to benefits accruing during the plan year  $833,702 

Expected release from current liability for the plan year  8,513,048 

Expected plan disbursements for the plan year, including administrative expenses of $500,000  9,013,048 

   

Current value of assets  $5,236,111 

Percentage funded for Schedule MB  3.39% 

1 The actuarial assumptions used to calculate these values are shown in Exhibit L. 
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Exhibit J: Actuarial Present Value of Accumulated Plan Benefits 
The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of 
January 1, 2019 and as of January 1, 2020. In addition, a reconciliation between the two dates follows. 

 Benefit Information Date 

 January 1, 2019 January 1, 2020 

Actuarial present value of vested accumulated plan benefits:   

• Participants currently receiving payments  $88,746,628 $86,683,147 

• Other vested benefits 50,482,472 48,297,302 

• Total vested benefits $139,229,100 $134,980,449 

Actuarial present value of non-vested accumulated plan benefits 256,244 331,608 

Total actuarial present value of accumulated plan benefits $139,485,344 $135,312,057 
 

Factors  

Change in Actuarial  
Present Value of 

Accumulated Plan Benefits 

Benefits accumulated, net experience gain or loss, changes in data  -$1,631,005 

Benefits paid  -7,951,817 

Interest  5,407,124 

Total  -$4,175,698 
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Exhibit K: Statement of Actuarial Assumptions, Methods and Models 
(Schedule MB, Line 6) 

Mortality Rates Non-annuitant: RP-2006 Employee Mortality Table with generational projection using Scale MP-2019 
Annuitant: RP-2006 Healthy Annuitant Mortality Table with generational projection using Scale MP-2019 
Disabled Annuitant: RP-2006 Disabled Retiree Mortality Table with generational projection using Scale MP-2019 
The underlying tables with the generational projection to the ages of participants as of the measurement date 
reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality tables were then 
adjusted to future years using the generational projection to reflect future mortality improvement between the 
measurement data and those years. 
The mortality rates were based on historical and current demographic data adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
deaths and the projected number based on the prior year’s assumption over the past several years. 

Termination Rates  
 Rate (%) 
 Mortality1 Withdrawal2 
 Years of Service 

Age Male Female Less than 
2 years 

2 – 4 Years 5 – 9 Years 10 Years 
And More 

20 0.05 0.02 17.99 14.19 - - - - 
25 0.05 0.02 21.74 17.14 12.96 - - 
30 0.05 0.02 18.61 13.58 8.39 4.84 
35 0.06 0.03 16.78 11.02 7.15 5.02 
40 0.08 0.05 15.91 10.35 6.01 4.15 
45 0.12 0.08 15.48 9.47 5.82 3.73 
50 0.20 0.12 15.60 8.90 5.32 3.49 
55 0.30 0.17 13.52 7.82 2.59 0.88 
60 0.50 0.28 13.63 7.84 2.12 0.20 

1 Mortality rates shown for base table. 
2 Withdrawal rates do not apply at or beyond early retirement age. 
The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of terminations and disability retirements and the projected number based on the prior year’s assumption 
over the most recent several years. 
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Retirement Rates  

Age 

Annual 
Retirement 

Rates 
55 – 61 1% 
61 – 64 15% 
65 – 69 20% 

70 100% 
The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
retirements by age and the projected number based on the prior year’s assumption over the most recent several years.  

Description of 
Weighted Average 
Retirement Age 

Age 65, determined as follows: The weighted average retirement age for each participant is calculated as the sum of 
the product of each potential current or future retirement age times the probability of surviving from current age to that 
age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of 
the individual retirement ages based on all the active participants included in the January 1, 2020 actuarial valuation. 

Retirement Age for 
Inactive Vested 
Participants 

65 
The retirement age for inactive vested participants was based on historical and current demographic data, adjusted to 
reflect estimated future experience and professional judgment.  As part of the analysis, a comparison was made 
between the actual number of retirements by age and the projected number based on the prior year’s assumption over 
the most recent several years. 

Future Benefit 
Accruals 

Each active participant is expected to work 1,900 hours per year. 
The future benefit accruals were based on historical and current demographic data, adjusted to reflect advice from the 
Trustees, and estimated future experience and professional judgment. As part of the analysis, a comparison was made 
between the assumed and the actual benefit accruals over the most recent several years. 

Unknown Data for 
Participants 

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to 
be male. 

Definition of Active 
Participants 

Active participants are defined as those with at least 400 hours in the most recent plan year, excluding those who have 
retired as of the valuation date. 

Percent Married 75% 

Age of Spouse Females three years younger than males. 
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Benefit Election Married participants elect the 100% Joint and Survivor form of payment and non-married participants are assumed to 
elect a life annuity. 
The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, and 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
assumed and the actual option election patterns over the most recent several years. 

Delayed Retirement 
Factors 

Active participants work enough hours each month to not qualify for delayed retirement adjustment. Inactive vested 
participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for delayed 
retirement increases. 

Net Investment Return 4.00% 
The net investment return assumption is a long-term estimate derived from historical data, current and recent market 
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects 
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes as provided by Segal 
Marco Advisors, as well as the Plan’s target asset allocation. 

Annual Administrative 
Expenses 

$500,000 for the year beginning January 1, 2020 (equivalent to $489,521 payable at the beginning of the year) or 
74.6% of Normal Cost. 
The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future 
experience and professional judgment. 

Actuarial Value of 
Assets 

The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the 
difference between the actual market return and the projected market return, and is recognized over a five – year 
period. The actuarial value is further adjusted, if necessary, to be within 20% of the market value. 

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis 

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit L. 

Current Liability 
Assumptions 

Interest: 2.95%, within the permissible range prescribed under IRC Section 431(c)(6)(E) 
Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2000 tables projected 
forward to the valuation year plus seven years for annuitants and 15 years for nonannuitants. 

Estimated Rate of 
Investment Return 

On actuarial value of assets (Schedule MB, line 6g): -2.4%, for the Plan Year ending December 31, 2019 
On current (market) value of assets (Schedule MB, line 6h): 11.0%, for the Plan Year ending December 31, 2019  

FSA Contribution 
Timing (Schedule MB, 
line 3a) 

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining 
agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date. 
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Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a 
comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client 
requirements. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is 
responsible for the initial development and maintenance of these models. The models have a modular structure that 
allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions and the 
plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible 
actuary. 

Justification for 
Change in Actuarial 
Assumptions 
(Schedule MB, line 11) 

For purposes of determining current liability, the current liability interest rate was changed from 3.06% to 2.95% due to 
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements 
of IRC Section 431(c)(6)(E) and the mortality tables and mortality improvement scales were changed in accordance 
with IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1. 
Based on past experience and future expectations, the following actuarial assumption was changed: 
Administrative Expenses, previously $400,000 
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Exhibit L: Summary of Plan Provisions 
(Schedule MB, Line 6) 

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted 
as, a complete statement of all plan provisions. 

Plan Year January 1 through December 31 

Pension Credit Year January 1 through December 31 

Plan Status Ongoing plan 

Regular Pension • Age Requirement: 65 
• Service Requirement: Five years of plan participation or five years of Service 
• Amount:  

Years 
Percentage of 
Contributions 

1975 - 1979 3.3715% 
1980 - 1982 5.0573% 
1983 - 1985 5.1510% 
1986 - 1989 4.2925% 
1990 - 1991 3.9930% 
1992 - 1997 3.6300% 

1998 3.0250% 
1999 - 2001 2.7500% 

1/2002 - 6/2003 2.0000% 
7/2003 - 12/2003 0.0000% 

2004 - 2008 1.0000% 
2009 0.8997% 
2010 0.8177% 
2011 0.7494% 
2012 0.6501% 
2013 0.5740% 
2014 0.5139% 
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Years 

Percentage of 
Contributions 

2015 0.4597% 
2016 0.4159% 
2017 0.3760% 
2018 0.3432% 

  

Thirty year Pension • Service Requirement: 30 years of Credited service and had at least 28 years of Credit service as of December 31, 
2008. Only available to those who retired prior to February 1, 2011. 

Early Retirement • Eligibility Requirement: Age 55 with 10 years of Service or Credited service, or age 50 with 25 years of Credited 
service  

• Amount: Prior to age 65, the Normal pension accrued is reduced by 1% for each month for the first 12 months, plus 
¾% per month for the next 36 months, plus ½% per month for the next 36 months, plus 1/3% per month for each 
month thereafter. For an employee who has 20 years of Credited service and retired prior February 1, 2011, the 
reduction is ½% per month for each month prior to age 65. 

Vesting • Age Requirement: None 
• Service Requirement: Five years of Vesting Service 
• Amount: Regular pension accrued based on plan in effect when last active 
• Normal Retirement Age: Later of 65 or the participant’s 5th anniversary of participation 

Spouse’s Pre-
Retirement Death 
Benefit 

• Age Requirement: None 
• Service Requirement: Five years of Service 
• Amount: If the participant died prior to February 1, 2011, the greater of 50% of Normal pension accrued or 100% of 

the amount for which the employee was immediately eligible. The amount is reduced to reflect the joint and survivor 
coverage and payable immediately. 
If the participant dies on or after February 1, 2011, 50% of the benefit participant would have received had he or she 
retired the day before he or she died and elected the 50% Joint and Survivor option. If the participant died prior to 
eligibility for an early pension, the spouses benefit is deferred to the date the participant would be eligible for an early 
pension. 

• Charge for Coverage: None 

Post-Retirement Death 
Benefit 

Husband and Wife: If married, pension benefits are paid in the form of a joint and survivor annuity unless this form is 
rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the 
joint and survivor coverage. If rejected, or if not married, benefits are payable for the life of the participant, or in any 
other available optional form elected by the employee in an actuarially equivalent amount. 
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Optional Forms of 
Benefits 

Single life annuity; 50% Joint and Survivor annuity, 75% Joint and Survivor annuity or 100% Joint and Survivor annuity. 

Credited Service One quarter of Credited service for each 400 hours, to a maximum of one year of Credited service in a Plan year. 

Year of Service One year of service for at least 1,000 hours worked per Plan year. 

Contribution Rate Varies from $1.50 to $14.89 (excluding employer surcharges) as of December 31, 2019, with an average rate of $5.86. 

Changes in Plan 
Provisions 

There were no changes in plan provisions reflected in this actuarial valuation 
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Jun 30, 21
ASSETS

Current Assets
Checking/Savings

315 · Bank of America Pension 327,473.86

Total Checking/Savings 327,473.86

Other Current Assets
Investments

120 · Money Market Funds 206,990.10
135 · US Government Securities 599,994.00

Total Investments 806,984.10

350 · Prepaid Pension Benefits 585,554.65

Total Other Current Assets 1,392,538.75

Total Current Assets 1,720,012.61

Fixed Assets
Property and Equipment

210 · Land 26,584.61
220 · Building 121,845.93
230 · Furniture & Fixtures 34,173.24
240 · Computer Equipment 50,498.73
255 · Accumulated Depreciation -185,384.32

Total Property and Equipment 47,718.19

Other Property
245 · Computer Software/License 11,250.00
256 · Accumulated Amortization -11,250.00

Total Other Property 0.00

Total Fixed Assets 47,718.19

TOTAL ASSETS 1,767,730.80

LIABILITIES & EQUITY
Liabilities

Current Liabilities
Other Current Liabilities

440 · Due To Welfare Fund 20,230.35
460 · Due To Annuity Fund 7,429.46

Total Other Current Liabilities 27,659.81

Total Current Liabilities 27,659.81

Teamsters Local 408 Pension Fund
Balance Sheet
As of June 30, 2021

Page 1



Jun 30, 21
Total Liabilities 27,659.81

Equity
3900 · Retained Earnings 4,530,453.62
Net Income -2,790,382.63

Total Equity 1,740,070.99

TOTAL LIABILITIES & EQUITY 1,767,730.80

Teamsters Local 408 Pension Fund
Balance Sheet
As of June 30, 2021

Page 2



Jan - Jun 21
Ordinary Income/Expense

Income
Investment Income (Loss)

Net Appreciation (Depreciation)
603 · Realized Gains (Losses) -283.00
850 · Unrealized Appreciation (Depr) -2.24

Total Net Appreciation (Depreciation) -285.24

Interest and Dividends
662 · Interest -Money Market Funds 131.27
676 · Dividends - Bonds & Funds 480.24

Total Interest and Dividends 611.51

Investment Expenses
708 · Investment Management Fees 5,265.84

Total Investment Expenses 5,265.84

Total Investment Income (Loss) 5,592.11

Contributions Income
685 · Employer Contributions 902,863.83

686 · Employer Withdrawal Liabilities 425,510.00
687 · Pension Surcharge 8,830.62

Total Contributions Income 1,337,204.45

683 · Miscellaneous Investment Income 0.00
696 · Allocation of Expenses/Income 700.00
697 · Other Income 3,382.66

Total Income 1,346,879.22

Expense
750 · Pension Benefits 3,942,444.14
709 · Allocation of Expenses 50,400.00
774 · Legal Fees 6,650.60
775 · Accounting Fees 42,814.79
776 · Actuary Fees 77,794.75
777 · Arbitration Fees 125.00
781 · Stationery & Office 3,634.73
782 · Service Charges 4,340.59
786 · Computer Maintenance 7,070.00
790 · Dues & Subscriptions 10.00
802 · Depreciation Expense 1,977.25

Total Expense 4,137,261.85

Teamsters Local 408 Pension Fund
Profit & Loss

January through June 2021

Page 1



Jan - Jun 21
Net Ordinary Income -2,790,382.63

Net Income -2,790,382.63

Teamsters Local 408 Pension Fund
Profit & Loss

January through June 2021

Page 2































































































































































































































Teamsters Local 408 Pension Fund 

Rehabilitation Plan 
Updated June 2021  

The Teamsters Local 408 Pension Fund (the "Fund" or the "Plan") was certified in critical status as 
of January 1, 2008. The Board of Trustees adopted a Rehabilitation Plan and notified all appropriate 
parties of the details of that plan in 2008 Because of poor investment returns during calendar 2008 
and further contraction in the active employee population, the Rehabilitation Plan adopted by the 
Trustees in 2008 no longer allows the Fund to exit critical status by the end of the rehabilitation 
period. Because of continued poor investment returns and the withdrawal of contributing 
employers, the Fund is projected to become insolvent in 2021. 

Rehabilitation Plan Update 

Section 305 of the Employee Retirement Income Security Act ("ERISA") and section 432 of 
the Internal Revenue Code ("IRC"), as added by the Pension Protection Act of 2006 ("PPA"), 
require the Trustees of a multiemployer pension fund that has been certified by its actuary as being 
in Critical Status (also known as the "Red Zone") to develop a Rehabilitation Plan. Generally, the 
Rehabilitation Plan should enable a fund to cease to be in Critical Status by the end of the 
rehabilitation period. However, if the Trustees determine, based upon the exhaustion of all 
reasonable measures that a fund cannot reasonably be expected to emerge by the end of the 
rehabilitation period, the Rehabilitation Plan should be designed to enable the fund to cease to be in 
Critical Status at a later date, or if not reasonable, to forestall possible insolvency. The 
Rehabilitation Plan must be based on reasonably anticipated experience and on reasonable actuarial 
assumptions. 

The law requires the Trustees of a plan in critical status to review its financial condition annually, 
and update its Rehabilitation Plan and Schedules accordingly. This document is that update. 

On March 31, 2010, the Teamsters Local 408 Pension Fund was certified by its actuary to be 
in Critical Status for the Plan Year beginning January 1, 2010. As required by law, the Board of 
Trustees sent a Notice of Critical Status ("Notice") to the Teamsters Local Union No 560 (the 
"Union") and the employers participating in the Fund ("Employers") (referred to collectively as the 
"bargaining parties"), participants, beneficiaries, the Pension Benefit Guaranty Corporation and the 
Department of Labor. 

The schedule of contribution increases and benefit reductions attached to this updated 
Rehabilitation Plan (the "Schedule" or the "Default Schedule") will be provided to the bargaining 
parties no later than the thirtieth day after the Board of Trustees adopts this update to the 
Rehabilitation Plan. Any collective bargaining agreement ("CBA") entered into by the bargaining 
parties, extension thereof, or any other agreement calling for participation in the Fund after the 
Schedule is so provided must reflect the terms of the most recently issued Schedule. If the 
bargaining parties cannot reach an agreement concerning the adoption of the Schedule, the Schedule 
is to be treated as the default Schedule and will become effective on the date specified in ERISA 
Section 305(e)(3)(C)(ii). In the case of an Employer that contributes to the Fund only with respect 
to employees who are not covered by a CBA, the Employer's agreement with the Fund providing 
for contributions to the Fund will be treated as a CBA that expires on May 1, 2011, and the 
Employer will be treated as the bargaining parties. 



have determined the remedies considered to emerge from Critical Status were unreasonable 
measures that would be untenable or counterproductive and adverse to the Fund and Fund 
participants. 

I. The Fund's actuary projected that Employers would need to increase their current contribution 
rates by 44% per year, compounded each year, from the start of the next collective bargaining 
agreement through 2018, to emerge from critical status by the end of the Rehabilitation Period 
(assuming such contribution rate increases do not trigger employer withdrawals and further 
erosion of the active participant population This means that the current contribution rates for 
Employer would need to increase by 1849% over the remaining eight years of the Rehabilitation 
Period In other terms, the current $3.60 average contribution rate would need to increase to 
close to $66.56 per hour. 

2. The Trustees noted that the final contribution rates needed to emerge from Critical Status by the 
end of the Rehabilitation Period were more than the hourly wage rates for the majority of the 
participants in this Fund. 

3 The Trustees noted the financial pressure on current contributing Employers and significant 
increases in future contributions would put the operation of these companies in question, thus 
jeopardizing the future contribution source of the Fund. 

4. The Trustees have eliminated all non-protected and adjustable benefits as allowed by law 

Having considered all reasonable measures to emerge from critical status within the rehabilitation 
period, the Trustees have concluded that the Fund cannot reasonably be expected to emerge from 
Critical Status by the end of the rehabilitation period or avoid insolvency. 

Trustee Approved Rehabilitation Plan Remedies 

The Board of Trustees concluded that annual contribution rate increases are not reasonable and 
could trigger further withdrawals and significant losses to the Fund and participants. Based on this, 
the Trustees have adopted the following benefit changes, which they have determined to be the 
most the plan and the industry can reasonably tolerate to avoid insolvency and eventually emerge 
sometime after the end of the rehabilitation period of the Fund. 

Schedule 

In accordance with the terms of the attached updated Schedule, all adjustable benefits for 
participants retiring after having worked under a collective bargaining agreement with contribution 
rates consistent with the Schedule are eliminated on the later of: 

(1) the effective date of a new CBA or other agreement that conforms with this Schedule or the 
automatic imposition of this Schedule, or 

(2) the earliest date that the plan amendment reducing benefits can take effect, allowing for 
legally required advance notice. 

Automatic Implementation of Schedule  

If a collective bargaining agreement providing for contributions under the Fund that was in effect on 
June 6, 2010 expires, and after receiving the updated Rehabilitation Plan Schedule, the bargaining 
parties fail to adopt contnbution terms consistent with the Rehabilitation Plan, the Schedule will be 



Default Schedule 

Contribution Rate Increases for Contributing Employers  

Effective for collective bargaining agreements that are effective, negotiated or reopened after July 1, 
2021, the Trustees will not require future annual contribution rate increases. 

Benefit Changes for Active Participants 

Non-protected and adjustable benefits for participants retiring on or after the first collective 
bargaining agreement effective on or after February 1, 2011 that complies with this Rehabilitation 
Plan are eliminated as follows: 

I The Thirty-Year Pension will no longer be available. 

2. The early retirement reduction for a Participant who retires on an Early Retirement Pension with 
20 years of credited service will have the same reduction as a Participant without 20 years of 
credited service. The early retirement reduction is the following: 

Early Retirement Benefit as a 
Percentage of Normal Benefit Accrued 

Agc Early Retirement 
Benefit Percentage 

55 31% 
56 35% 
57 39% 
58 43% 
59 49% 
60 55% 
61 61% 
62 70% 
63 79% 
64 88% 
65 100% 

Note: The above show the percent of the age 65 benefit that is paid at each age. Reductions 
for fractional ages are interpolated based on the above. 

3. The Pre-Retirement Death Benefit will be payable to the surviving spouse of a qualif,'ing 
participant at the participant's earliest retirement date, subject to the terms of Section BCD of 
the Pension Plan and will be equal to 50% of the amount the participant would have been 
eligible for at that date had the participant terminated covered service on the date of death. 

Benefit Changes for Non-active Participants  

Notwithstanding any other terms of this Rehabilitation Plan or the Schedule provided under it, the 
benefits of participants who retired and began receiving benefits as of a date before February 1, 

2011 will not be reduced. 



REsoLurIoN 
To Arxwr AN UPDATED REHABILITATION PLAN FOR THE 

TEAMSTERS LOcAL 408 PENSION FuND 
FOR THE 2021 PLAN YEAR 

WHERx4s, the enrolled actuary of the Teamsters Local 408 Pension Fund certified the Fund 

to be in Critical and Declining Status for the Plan Year beginning January 1, 2021 pursuant to 

Section 305 of the Employee Retirement income Security Act (ERISA) and Section 432 of the 

Internal Revenue Code (IRC), as amended by the Pension Protection Act of 2006 (PPA). 

WHEREAS, the PPA requires pension plans in Critical Status to adopt and annually update a 

Rehabilitation Plan. 

Now THEREFORE, this is to confirm that we, the Board of Trustees of the Teamsters Local 

408 Pension Fund, adopt the attached updated Rehabilitation Plan and authorize the Fund Manager 

to mail a copy of the updated Schedule to all contributing employers and the Teamsters Local 560 

Union (as collective bargaming parties), the Internal Revenue Service and Department of Labor, as 

required under applicable regulations. 

(  
Uthon Trustee , Employer Trustee 

Dated: / 
2/ Dated:  

Union Trustee Employer Trustee 

Dated: Dated:  

Union Trustee Employer Trustee 

Dated: Dated  



RESOLUTION 
To ADOPT AN UPDATED REHABILITATIoN PLAN FOR THE 

TEAMSTERS LOCAL 408 PENSION FUND 
FOR THE 2021 PLAN YEAR 

WHEREAS, the enrolled actuary of the Teamsters Local 408 Pension Fund certified the Fund 

to be in Critical and Declining Status for the Plan Year beginning January 1, 2021 pursuant to 

Section 305 of the Employee Retirement Income Security Act (ERISA) and Section 432 of the 

Internal Revenue Code (IRC), as amended by the Pension Protection Act of 2006 (PPA) 

WHEREAS, the PPA requires pension plans in Critical Status to adopt and annually update a 

Rehabilitation Plan, 

Now THEREFORE, this is to confirm that we, the Board of Trustees of the Teamsters Local 

408 Pension Fund, adopt the attached updated Rehabilitation Plan and authorize the Fund Manager 

to mail a copy of the updated Schedule to all contributing employers and the Teamsters Local 560 

Union (as collective bargaining parties), the Internal Revenue Service and Department of Labor, as 

required under applicable regulations. 

Uri1ñTrustee / 

Dated:
// /2/  

Employer Trustee 

Dated: 

Union Trustee Employer Trustee 

Dated  Dated:  

Union Trustee Employer Trustee 

Dated: Dated: 
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